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For  the 
Business  Man 

The  man  who  is  meeting 
the  demands  of  today 
in  his  business  affairs 
has  little  time  for  the 
management  of  his  per- 
sonal  investments, 
though  they  may  require 
more  care  than  ever 
before. 

The  exoerience  of  over 
40  years  in  the  invest¬ 
ment  field  is  available 
to  our  clients.  Recom¬ 
mendations  for  invest¬ 
ment  of  spare  funds  or 
for  changes  in  your 
presenthoTdingswill  be 
made  on  request. 

This  service  is  availahlt 
at  any  of  our  branches. 

A.E.AMES&CO. 


j  I  At  the  Lookout  I  Canada’s  Concessions  Will  |  Placing  the  Blame  IjlUMlWISSlO 
.BUSINESS  FINDS  Decide  Price  To  Be  Paid  i  CONTROL 

OTTAWA  RESULTS  For  Wider  British  Markets  3  OHAW 

__  .  -  I  thing  else  may  be  blamed  for  ~ 

llh  iMPiIkTANi  Interest  Centres  in  List  of  220  Tariff  Items  on  Which  our  present  difficulties.  I  No  Amalgamati' 

VI  llTif  VAlnllVL  {  consequence  Systems  Ui 

_ ,  i  tareater  rreterence  is  to  Be  Liiven  of  the  poiicv  of  one  of  our  best  pi, 

BritUh  Exporter  - 

dous  Step  For  Inter-Empire  -  nle  from  Central  Europe  ONLY  AS  TO 

Trade  RUSSIA  KEY  TO  ANGLO-CANADIAN  TRADE  The  second  is  the  partlclpa-  - 

_  _ _  tion  in  public  affairs  of  retired  Nothing  to  Indi( 

HARVEST  PROGRESSES  B"*-**"  The  Fin.nciai  Time.  ministers  of  the  Gospel  and  Market  Rumo 

-  Ottawa.— The  Economic  Conference  has.  quite  properly,  been  described  ®  anteed  Divid 

Crop  Now  Pretty  Well  Cut  and  foundation  upon  which  a  new  development  of  Empire  trade  can  be  The  views  of  this  man  are  nut  Are  Well  Fou 

oL  I-  “P-  ^ven  though,  as  compared  with  other  conferences  of  a  similar  .  _ _ 

Threshing  18  General  In- 1  dj^racter,  a  great  deal  was  accomplished  in  the  way  of  definite  agree-  hi=nxrn'  Ottawa  Bureau  The 

crease  m  the  Output  of  Motor  ments,  the  actual  benefits  to  be  derived  by  the  various  parts  of  the  Empire  ^^®'  ?'  ’  intereet  ’  Ottawa  _  a  np 

Cars  will,  in  large  measure,  depend  upon  pending  arrangements  but  still  of  general  interest.  J 

_  In  mainy  respects  Russia  was  looked  upon  as  the  key  to  the  situation  I  with  over-ridina  r 

Conducted,  necessarily,  in  a  between  Canada  and  the  Motherland.  Premier  MacDonald,  who  did  not  TrVTII  T  MIT  I  C  I  the  Canadian  Pacil 

nnlittrai  atirinenhorp  dt>h  attend  the  Conference,  Is  recognized  as  an  Intematlonallst,  and  the  Labour  ||jA1iL1j  IfllLLu  I  National  railwavs 

political  atmosphere  and  pres-  party,  a  considerable  factor  in  the  government’s  strength,  has  been  largely  as  on^of  O^e  devk 

ented  to  the  public  largely  through  j  responsible  for  the  trade  agreements  between  Great  Britain  and  Russia.  Tft  Dli  MC CIT  DV  !  ed  bv  th®  rtuff  rn 

the  medium  of  a  politically  Influen-  ;  the  abolition  of  which  was  asked  for  by  Premier  Bennett  in  order  to  open  111  Dlillljm  III  '  Rointinn  nt  mnari’ 

ced  press,  the  Imperial  Conference  j  the  British  market  to  Canadian  lumber,  wheat  and  other  products  The  _  hieo 

has  been  represented  as  having  at-  ,  agreement  between  Great  Britain  and  Russia  has  several  months  to  run.  Uimii  D  PDirii  V  Rnm^rR  or® 

Uimed  varying  degrees  of  success,  and  the  expansion  of  Canadian  markets  in  opposition  to  Soviet  exports  nillllEA  lAlLCu  cnm^RRiL  which 

From  the  standpoint  of  the  business  '  will  depend  to  a  large  extent  upon  the  terms  of  the  new  agreement  In  _  tie-atinp  ranarfa'a 

and  financial  community  The  Flnan-  turn,  Canada’s  concessions  in  favor  of  British  manufactured  product?  will  ..  ij  i  j  u  aj  nrohiam  aincc  laet 

clal  Times  believes  that  what  was  be  decided  in  large  measure  bv  the  extent  to  which  the  British  market  is  Opes’ahons  Helped  by  Advance 
actually  accomplished  was  more  than  ,  - - - - ♦opened  to  our  exports.  in  Raw  Cotton  and  Stiff- 

DEMAND 


;  actually  accomplished  was  more  than  , 
Basints*  Estabtuhed  J889  .  had  been  anticipated.  It  was  not  to 

be  expected  that  all  that  the  public 
Teronta  MONTREAL  New  York  |  hoped  for  could  be  achieved.  There 
Vuieoiiver  VIcterla  Lmden,  Eng.  i  '<^as  not,  in  fact,  any  opportunity  . 

I  offered  for  the  accomplishment  of  | 
those  revolutionary  changes  in  slow-  I 
ly-formlng  and  slowly-changing  I 
A  HTt/^ini  TTAH  AP  economic  conditions  which  the  peo- 
Anllll  li  Allllll  Hr  expect,  by  some  sort  of  magic, 

Ail  A 1  VIA  AAAl/il  vA  as  the  result  of  what  may  be  really 

PfITItFIP  IIPPAP  TA  nothing  more  than  a  passing  phase, 
rlllllKr  Igrrl  I.N  III  I’nt  to  which  their  attention  has  been  ' 

*  ^  *  VAlAi  llAiAiA/i/  A  V  directed  by  developments  affecting 

HELP  MONT  POWER 

AALiAiA  mull  I  •  I  W  irLilt  trends  are  decided  by  many  factors. 

-  It  cannot  be  revolutionized  over 

Company  Has  Been  TaJcmg  night  by  agreements  designed  to 


Placing  the  Blame 

A  member  of  one  of  our  West¬ 
ern  governments,  who  has  had 
long  experience  in  public  life, 
declares  that  there  are  two 
things  which  more  than  any¬ 
thing  else  may  be  blamed  for 
our  present  difficulties. 

The  first  is  the  consequence 
of  the  policy  of  one  of  our  best 
remembered  statesmen  in  flood¬ 
ing  Western  Canada  with  peo¬ 
ple  from  Central  Europe. 

The  second  is  the  participa¬ 
tion  in  public  affairs  of  retired 
ministers  of  the  Gospel  and 
those  who  have  studied  for  the 
ministry. 

The  views  of  this  man  are  put 
forward  without  comment.  They 
are,  perhaps,  uniquely  his  own, 
but  still  of  general  interest. 


ACTIVE  DEMAND 

AT  P  lir  f  I  AT  n  n  H  summary  of  the  benefits  won  for  ,  TARIFF  OUTLOOK  OBSCURE  any  move  made  bv  the  investlgat- 

lULW  IlllirX  flk  I  Canadian  agriculture  and  the  fact  _  l  ing  body  towards  the  union  of  the 

11  AJ  TV  LlilLlU  Ur  that  the  empire  delegates  clung  to  The  sharp  recoverv  in  raw  cotton  I  competing  railway  organiza- 
•«*««*  •».  the  status  quo  on  the  currenev  ques-  .  j  .  ‘  .  .  .  tlons, 

RHIin  PRnnnrT^’t>®°-  The  fun  effects  on  canadiani®^’-'^®^*^’^’-'®^ ’Repast  few  weeks  to  The  commission’s  report  Is  not 
LIUIIjI/*  a  It Vl/Uv  a  U  ,  industry  cannot  be  accurately  estim-  ja  Point  where  current  quotations  are  expected  to  be  ready  for  submission 

_  I  a  ted  until  the  government  makes  '  approximately  50%  higher  than  the  to  the  government ,  for  another  ten 

Asnhalt  Tile  and  Insul.Bric  *^®  ‘^®“®  ho''’  of  »  cents  established  in  June  ‘f^ys  Some  members  of  the  com- 

I  which  greater  preferences  are  to  be  ^  .  mission  were  in  Ottawa  this  week 

mg  Have  Already  Achieved  given  the  British  manufacturer.  This  J  ^i’ould  p.  o  e  of  considerable  benefit ;  putting  (he  finishing  touches  on  the 
Wide  Distribution  :  ii®f  ■'*’iil  not  be  published  until  late  !  fo  the  leading  cotton  textile  com-  j  report 

_  j  i!n  October  or  early  November  when  i  panics,  operating  results  of  which  I  According  to  report,  each  of  the 

7  MONTHS  SALES  DOWN  '  parliament  meets.  The  present  sit-  |  fgj.  (he  fiscal  year  ended  March  31st  I  f'*’®  transcontinental  railways  would 

-  lUatlon  Is  akin  to  that  preceding  the  .  reflected  keenlv  the  steiriv  Hp  '  members  of  the  suggested 

<;pip,  T.a  budget  when  7“®®^®®  ''®®°*T  the  Steady  dc- . 

tsaies  or  Building  Products,  Ltd.,  |  nothing  definite  is  known  until  the  !  ‘^“ne  In  raw  cotton  prices  during  the  federal  government  would  nam.e  the 


TEXTILE  MILLS 
TO  BENEFIT  BY 
HIGHER  PRICES 


in  Raw  Cotton  and  Stiff¬ 
ening  Prices 


ICOMMISSION  TO 
CONTROL  ROADS 
OHAWA  REPORT 

No  Amalgamation  of  Two  Big 
Systems  Under.  This 
Plan 

ONLY  AS  TO  OPERATION 

Nothing  to  Indicate  That  Stock 
Market  Rumors  As  to  Guar¬ 
anteed  Dividends  on  Stock 
Are  Well  Founded 

Ottawa  Bureau  The  Financial  Timet  j 

Ottawa.  —  A  permanent  commis¬ 
sion  of  five  members,  to  be  vested  , 
with  over-riding  powers  over  both  ' 
j  the  Canadian  Pacific  and  Canadian 
I  National  railways.  Is  rumored  here 
1  as  one  of  the  devices  to  be  suggest- 
!  ed  by  the  Duff  Commission  for  the 
:  solution  of  Canada’s  railway  trou¬ 
bles 

Rumors  are  also  rife  that  the 
commission,  which  has  been  inves- 
,  tigating  Canada's  transportation 
problem  since  last  winter,  will  re¬ 
commend  the  amalgamation  of  the 
'  express  and  telegraph  subsidiaries ' 
;  of  the  two  railways  This,  however. ' 
is  regarded  as  the  absolute  limit  of  i 


I  Canadian  agriculture  and  the  fact  I  _ 

!  that  the  empire  delegates  clung  to  The  sharp  recoverv  in  raw  cotton 
the  status  quo  on  the  currenev  ques-  I  _  ,  .  j  .  ‘  .  .  . 

Ition.  The  full  effects  on  Canadian  I  ’^e  past  few  weeks  to 


Advantage  of  Low  Costs 
to  Extend  Plant 


ing  Have  Already  Achieved 
Wide  Distribution 

7  MONTHS  SALES  DOWN 


hard  and  fast  nilo 
can  be  laid  down  to 
suit  the  investment  re¬ 
quirements  of  each  indi¬ 
vidual.  Proper  diversi¬ 
fication  of  investments 
can  only  be  obtained 
after  careful  analysis  of 
each  individual’s  circum¬ 
stances. 

We  have  prepared  a 
chart  as  a  guide  in  form¬ 
ing  a  definite  investment 
policy. 

A  copy  on  request 

H.  R.  BAIN  &  CO. 

LtMiTKO 

Investment  Bankers 

350  Bay  Street  -  Toronto 


COPPER  OUTLOOK 
AND  PREFERENCE 
HELPS  NORANDA 

New  York  Hopes  For  8-Cent 
Copper  This  Year  Would 
Be  Big  Factor 

DIVIDEND  PROSPECTS 

Forecasts  of  higher  copper  prices 


A  -  -  I  a-svyexxi**®  lo  xuuLj  w  u.  uiLiii  Lur  ' -  - icTucicti  sovciuintfiii  woinu  namt*  lilt*  z-ujcceiMb  ui  uiEner  Conner  n’*ice' 

^®  ^  months  of  this  year,  i  minister  of  finance  rises  to  speak  in  Period.  Prices  are  still  low— about  ,  chairman  The  com.mission’s  powers  m  the  earlv  future.  Ww  York  ad 

1  bearing  f^^^renX^referreT^to  ^“®rding  to  officials  of  the  com- j  the  house  of  commons.  —!  would  be  be  distinctly  clrcumscrlb- Ances  indicating  tbe  possibility  of  S 


e  house  of  commons.  33  1-3%  below  the  high  for  1931  — 

Meanwhile,  It  has  been  Indicated  should  Improve  materially  the  In- 


OPERATING  SAVINGS  ;trade  rather  than  create  it 

.Montreal  Ught,  Heat  &  Power  Tremendous  Stride 
Consolidated  has.  It  is  stated,  been  _  «  i 

following  a  policy  during  the  past  Says  Bank  of  Montreal, 
two  years  which  should  find  reflec- 


in  brleX  governments  can  assist  I  have  shown  a  considerable  I 


♦v-  vLxat  ii  vii  aixu  imcuo,  cuLU'uo,  i - a' - -  *..  ..-^**.***  wim  Qeuins  or  mancijsemenL.  nui.  lu 

decline  from  the  corresponding  pe- 1  woollens,  chemicals,  flat  glass,  to!- |  operators,  who,  as  a  result  of  the  ,  a  general  way.  would  supervise  and 
rlod  of  last  y6ar,  reflecting  the  [let  accessories,  gums,  tableware  and  j  steady  drop  in  cotton  levels  last  |  pass  on  capital  expenditures  as  well 
sharp  drop  in  new  building  to  about  j  leather  goods  are  included  in  the  list  jyear,  were  forced  to  write  down  sub-  '  as  check  any  tendencies  toward  too 
60  per  cent,  of  the  1931  total  for  the  which  Canada  will  made  tariff  ;  stantlally  the  value  of  their  raw  costly  competition. 


In  view  of  the  political  Influences  i  same  months.  The  reduced  income  i  concessions  to  the  .  British  Indus-  j 


would  be  be  distinctly  clrcumscrlb- ,  ^■^ces  indicating  tbe  possibility  of  S- 
ed.  It  would  interfere  in  no  way  ;  cent  copper  before  the  end  of  this 
with  details  of  management,  but,  in,  year,  would.  If  justified  by  events, 
a  general  way,  would  supervise  and  ;  mean  much  to  Noranda  Mines  Ltd. 
iss  on  capital  expenditures  as  well  The  company  already  stands  to  bene- 
1  check  any  tendencies  toward  too  i  fit  to  some  extent  in  its  copper  oper- 
istly  competition,  l  ations  from  the  2  pence  a  pound 

In  this  way,  it  is  suggested.  Rt  preference  in  the  British  market  for 


J-  _ _ _ _ view  oi  '.ne  poiiucai  iciiuences  '  oaiuc  muuuiB.  lue  rcuucea  income  i  .  - - -  -  .i..  -  V,  , -  ,  —  - - ...... .... 

tion  In  future  earnings  of  the  com-  Teferred  to  it  is  of  both  Interest  and  i  of  nronertv  owners  has  also  been  a  i  ^*®**®^  Another  promising  factor  In  the  Hon  L>-man  P,  Duff,  the  chairman  Empire  producers.  Noranda  has 

pany.  The  company  has  been  mak-  value  to  find  the  Bank  of  Montreal  '  factor  affecting  as  it  does  renalr  These  concessions  can  be  made  in  I  cotton  textile  situation  Is  the  stiffen-  of  the  Royal  Commission,  and  his !  right  along  marketed  a  material  pro- 
ing  substantial  extensions  to  its  (he  Conference  as  the  and  maintenance  bus^  which  ^ays.  The  Canadian  govern-  ing  tendency  in  textile  prices  re-  six  colleagues  who  have  toured  the  portion  of  its  copper  output  in  the 

plant  and  equipment,  extensions  that  jj,og(  momentous  meeting  In  the  his-  constitutes  a  substantial  portion  of  i  'Unties  now-  le-  Ported  from  the  United  States.  Pri-  country  In  the  course  of  their  probe,  i  United  Kingdom;  hence  the  reason 

are  not  yet  called  for  by  existing  .  (j^  British  Emnlre  in  rela-  the  demand  for  the  comoanv’s  nro-'^’®*^  against  British  products  coming  ‘^as  in  the  industry  for  some  time  would  provide  a  compromise  be- ■ ''■'by  the  company  was  little  affected 

business,  but  in  anticipation  of  fu-  material  nroLerltv  of  its  ducts.  ^*^®  classes  mentioned.  Or  it  may  have  been  so  low  that  the  margin  tween  two  equally  obnoxious  situa- 1  by  the  recent  tariff  on  copper  im- 

tura  needs,  thus  taking  advantage  of  naonio  wnrthor  tvio  >>anif  wiiioh  fnr  imnrnveTnotif  tn  leave  those  duties  at  their  present  of  profit  to  the  mill  has  been  more  or  tlons.  In  other  words,  a  supervisory  l  posed  by  the  U.S,  Government 


low  costs  both  of  materials  and  labor 


-m7y  be  regSd^M  analysing  r^suTts  I  atlonr”are”‘ based*  "by^'the  ‘manage- 1  ^®'’®‘®  increase  the  iaciffasainst  j  jess  negligible.  Hopes  e^  1  commission  of  the  nature  suggest^eii  j  -The  possi^blllty  of  Noranda  paying 


Hones  for  imorovemptif  In  nner  those  duties  at  their  present  \  profit  to  the  mill  has  been  more  or  tlons.  In  other  Tvords,  a  supervisory  |  posed  by  the  U.S.  Governmen 

nopes  ror  improvenienT  in  oper-  .  _ _ _ 100c  rubcrUp^ihio.  Mnnoe  hav®  _ i-.z _ _ _ * _ _ _ j. 


such  as  are  unlikely  to  be  repeated  the  business  and  financial  I  ment  on  the  nrosnects  of  an  nnturn  ^  foreign  goods,  that  is.  raise  1  tertained  by  textile  excutlves  In  re-  -would  bridge,  it  is  said,  tbe  gap  be- 1  a  final  dividend  of  $1  a  share  at  the 

for  some  considerable  time  to  come,  gtandnolnt  finds  that  a  trememdous  i  in  general  business  conditions  de-  ’^l'®  intermediate  and  “general  rates  [cent  months  that  prices  to  the  trade  tween  the  politically  impossible  ex-,  end  of  the  year,  making  $1.5fl  in  all 
The  company  has  been  fortunately  J  taken  towards  enlar-  velonlne  In  the  earlv  future  In  leave  the  British  preferential  I  ''C’®  scraping  bottom  and  that  am  pedient  of  amalgamating  the  two  |  for  1932.  is  being  discus.sed  on  the 

situated  in  being  able  to  anticipate  -gment  of  Inter  Emnlre  trade  and  a  this  connection  It  Is  nolnted  out  c®^®  constant.  In  all  probability.  I  ®hcly  improvement  in  the  situation  roads  and  quite  as  Impossible  atti-  strength  of  the  companv’s  showing 

Its  future  expansion  needs  ferSneepK  cr”a^te^^^  thll  Is  tS  Zersified  ??oducts  S  i  principles  wlipe  used.  ,  ,  might  be  looked  tude  of  letting  the  two  railways  of  91  cents  a  .share  earned  in  the 


Its  future  expansion  needs  by  reason  concention.  created  of  the  desir 

of  its  strong  surplus  and  cash  posl-  application  of  Empire  patriot 

.IT,  .1.  •  ;isni  to  practical  uses.  The  Conference 

Montreal  Power  more  than  main-  (Continued  on  Page  4) 


tained  its  earnings  during  the  latter 
portion  of  1931  and  the  early  part  of 
this  year  in  the  face  of  a  moderate 
drop  in  gross  sales  of  both  gas  and 
electricity.  This  has  been  achieved 
by  close  attention  to  operating  and 
distribution  costs,  and  also  by  the  de¬ 
velopment  of  new  systems  and  new 
processes  which  have  reduced  mate¬ 
rially  losses  and  wastage  formerly 
incurred  in  transmission  of  power 
and  gas. 

An  interim  statement  published  by 
the  company  covering  the  first  4 
months  of  this  year  showed  In- 


might  be  looked  for,  and  these  hopes,  tude  of  letting  the  two  railways  of  91  cents  a.  share  earned  in  the 


BETTER  PROSPECTS 


)le  aonlication  of  Emnlre  natrlot-  the  comnanv  consist  almost  en- i  expected,  both  principles  j ^PP^^ently.  are  now  being  realized,  proceed,  as  at  present,  their  own  ,  first  t>  months  and  prospects  for  the 

m  to  nractical  uses  The  ConferM^^^^  tfrely  of  ne’cess?tles  and  m  Suxu-  ®'‘®  employed,  some  industries  mak-  Demand  has  been  showing  some  ex-  masters  in  matters  of  competition  |  second  half.  With  gold  production 

Sihued  on  pL?4  r  es  and  because  aU  of  Hs  Hues  o  thi®  general  pansion  of  late,  partly.  It  Is  believed  and  capital  expenditure.  |  further  Increased  during  the  second 

(Continued  on  Page  4)  ries  and  because  all  of  its  mes  ofijj^^  (j,^  pr,„g  prevailing  and  (Continued  on  Page  3)  ■  «  of  *h®  y®®''.  it  is  pointed 

nrff-  Vo®  aiT.hl  Gon  against  competing  British  fac-  partly  to  the  improved  sentiment  in  _ _ ^  'out  that,  even  if  copper  prices  aver- 

iCTTliD  DDnCDCr'TC  fhi  HAmand  f-®ries.  That  this  will  happen  In  un-  fhe  west  where  an  above  average  ^  'o"®’’  f®''  f'®  P®'''o<f.  earnings 

ibllljK  1  KUul  bLlu  exlcflv  in  ^rellflonZ  tZtafrove^  questioned.  The  stipulation  in  the  ®vop  appears  a  likely  development  IMPDAVP D  flllTI  001^  I  ^®'’  ^^®  ®'®®®^y  ^P' 

^  ment  in  VZZbb  Canada-United  Kingdom  agreement  "'ith  wheat  prices  on  a,  higher  level  llTlrllUT  CU  UU I LUUIV  proximate,  those  for  the  first  half, 

IjAD  DDA7ITIAM  ^®°f  ^“®  justness  conditions  or  that  Canada  shall  protect  "onlv  those  than  last  year.  This  would  mean  earnings  of  around 

rUK  DKAZILIAN  LU.  cZpTnZwhlchZe^eZlacVZJn  ®''®  reasonably  The  only  possible  fly  in  the  oint- |  rnNCf)!  INDIISTRIFS  I"*"  ^2  months,  which 

ew  '^?viB  assured  of  sound  opportunities  for  ment  is  the  threat  of  a  downward  vUlluUL.  Illl/UlJl  AILu  with  the  prospect.^:  for  improvement 

,  ,  _  .  _  ,  ‘“®  marKei  ror  xne  rirst  nnie  rnis  guccegg"  jg  gp  ppgp  ^-aj-ning  that  the  revision  in  the  textile  tariff  re-  _  'in  operations  in  193,1  due  to  higher 

lebeihon  D)ring  Down  and  jyear  fiaye.  it  is  aUted.  received  a  |  ^  suiting  from  the  Imperial  Econ-  p _ : _ Aa,{va  I«*  All  copper  prices  would  permit  of  direc- 

Coffee  Market  Showing  j  very  satisfactory  reception  from  thej^^  reduced  on  some  of  thfT4  omic  Conference  at  Ottawa.  As  a  Bu^ess  More  Achve  In  All  i  it  advisable 

SpnHmont  ]  irane.  I  items.  quid  pro  quo  for  a  preference  on  Uepartments  and  Costs  to  do  so.  dishur.sing  $1,50  on  the 

!.  -Asphalt  tile  In  various  colors  has:  ^  point  in  favor  of  the  Canadian  "’heat  and  lumber  and  other  con-  Reduced  stock. 

The  government  of  Brazil  Is  now  i  I’een  installed  In  several  outstand- j  Can-  siderations  extended  by  Great  Britain  -  Rumors  of  a  new  strike  at  the 

ip®rted  to  have  affairs  Pretty  well  j  mg  buildings  and  prospects  for  the  ,  be  the  ht  '"■as  necessary  for  Canada  to  offer  Toronto  Bureau  The  Financial  Timea.  enmpanys  property  lack  confirma- 


Rebeilion  Dying  Down  and  i  year  have,  it  is  stated,  received  a 
Coffee  Market  Showing  |  reception  from  the 

Stronger  Sentiment  l  Asphalt  tile  In  various  colors  has 

The  government  of  Brazil  Is  now  |  t>een  installed  In  several  outstand- 
reported  to  have  affairs  pretty  well  j  buildings  and  prospects  for  the 


creases  both  in  gross  earnings  and  hand,  and  indications  are  that  the  |  future  of  this  product  are  excellent. ,  ar(,j(gj.  gjj  applications  made  bv  a  larger  market  to  British  manufac-  Toronto —Business  of  Consolldat-  tion.  semi-official  advices  indicat- 
In  net  income,  the  former  being  |  rebelhon  in^  Sao  Pa^o  has  Pretty  j  tm^s^^me,  a^s^ait^ jne.^^na\e  ]  industries  for  re-  turers  in  many  lines,  especially  tex- [  ed  Industries,  Ltd,,  during  the  cur-  Ing  that  there  have  been  no  extra- 


inued  on  Page  3)  ;  ®  months  of  the  year,  it  is  pointed 

_  out  that,  even  if  copper  prices  aver- 

rTHM.  Awmi*  i'®^®  lower  for  the  period,  earnings 

VH  11  film  flflir  I  ^®'’  ^^®  ^^Ger  half  may  closely  ap- 
I  Cl/ K/U  1  IjVvIV  proximate,  those  for  the  first  half. 

This  would  mean  earnings  of  around 

rnNCni  INnilQTPIIfC  ^^r  the  fun  12  months,  which 

VVllUvC.  Illl/UlJl  IlIClJ  with  the  prospect.^  for  improvement 
______  I  in  operations  in  193,1  due  to  higher 

_ AahVa  I..  All  ,  copper  prices  would  permit  of  direc- 

Bu^ess  More  Active  In  All  ,  cpngi^pred  it  advisable 

Departments  ano  Costs  i  to  do  so.  disbursing  $i  so  on  the 
Reduced  stock. 

-  Rumors  of  a  new  strike  at  the 

eau  The  Financial  Timea.  companvs  property  lack  confirma- 
Business  of  Consolldat-  tion.  semi-official  advices  indicat- 


Toronto  Bureau  The  Financial  Times. 


higher  by  $160,000  and  the  latter  by  "'pD  been  extinguished. 
$190,000  than  the  figures  for  the  cor-  MTiile  the  price  of  ci 
responding  period  of  1931.  vanced  sharply,  this  wt 


oeen  imporrea  rrom  me  unuea  duties.  Such  applications  will  'von  and  steel.  Although  rent  year  to  date  has  shown  distinct  ordinary  developments  at  the  mine, 

MTiile  the  price  of  coffee  has  ad- ;  States  and  to-day  Building  1  thus  v,-  judged  from  the  Canadian  ’be  promise  of  a  less  restricted  mar-  improvement  in  all  departments.  The  where  oper.ations  are  reported  to  be 

vanced  sharply,  this  was  lue  in  part  company  operates  the  only  j  ^  ^  ^  ^  ^  what  is  more  the  '  bet  for  British  textiles  in  Canada  |  Financial  Times  is  advised  offi-  normal, 

to  closing  of  Santos  port.  The  po-  for  the  production  of  asphalt  tiles  rnanufremrer  Zl  have !  made  at  the  Conference,  no  in-  !  cially,  i  - - - - - - 

sltion  of  the  commodity,  however,  is  1  in  Canada.  opportunity  to  present  his  side  ■ 'i'cation  has  been  given  as  to  what  I  Last  year  De  Forest  Crosley  ob- i  A  — j  Rf>nnrtt>fl 

growing  stronger  constantly.  Fav- 1  Asphalt  Hie  In  Demand.  of  the  case  [changes  will  be  made.  It  was  made  i  tained  some  18  per  cent,  of  the  ^ 

orable  prices  for  coffee  will  do  a  I  g..  (  .  (jj.  msul-Bric  ^  fbe  other  hand,  once  the  tariff 'clear  by  premier  Bennett,  however,  i  tal  radio  business  of  the  Dominion.;  NcaV,  QuCOeC  PoWSr 


Indicating  the  extent  of  the  recov-  sltion  of  the  commodity,  however,  is  1  in  Canada, 
ery  In  security  values.  National  Steel  growing  stronger  constantly.  Fav- 1  Asphalt  T41e  In  Demand, 
Car’s  holdings  of  bonds  were  valued  prable  prices  for  coffee  will  do  a  I  q.  .  .  ,  ( 


:  cars  noiamgs  ui  uuuus  weic  vameu  ^ - -  ---  — .  — o|,;„_pn(a  _(  (u.  Tnsiil-Rric  ^ne  oiner  nanu,  once  ine  tariir , ..o,  ...  ................  c 

I  at  $723,750,  as  at  June  30th,  whereas  lot  to  strengthen  exchange,  a  factor  !  Shipments  the  n  w  insui  Brlc  decides  to  raise  or  lower  a  I  that  the  Canadian  textile  mills,  re-  |  This  year,  due  to  the  reduced  num-  j  Quebec 

fit  time  report  was  printed  the  mar-  of  vital  im.portaice  to  ^tazilian  j  Siding  ^have^bee^^m^de  ^to^^l^parts  |  There  is  no  i  Presenting  ome  of  the  oldest  Indus-  ber  of  contenders  and  the  added'  ,?!_?_”®?®f. 


at  time'  report  was  printed  the  mar-  of  vital  importalce 
jrot  vaino  bad  increased  to  $768,676.  !  shareholders. 


From  5  to  20  percent 
Appreciation 

During  the  past  few  weeks,  high-grade 
bonds,  purchase  oi  which  we  have  con¬ 
sistently  recommended,  ha'ye  shown  sub¬ 
stantial  price  appreciation,  ranging  from  5 
to  20  per  cent. 

This  is  undoubtedly  a  reflection  of  the  im¬ 
provement  in  commodity  prices,  a  more  con¬ 
fident  business  sentiment,  and  other  helpful 
influences  working  for  national  betterment. 

Many  high-grade  bonds  are  still  available 
at  prices  below  their  intrinsic  worth,  afford¬ 
ing  comparatively  generous  yields. 

Our  present  investment  list  includes  Dom¬ 
inion  and  Provincial  Govemment,Municipal, 
Corporation  and  Utility  .bonds  at  yields  of 
4.75%  to  8%, 

May  tee  send  you  particulars  ? 

Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  Montreal 


I  I  appeal.  A  provision  in  the  Canadian- i  tries  In  the  country  and  large  em- -strength  of  the  merchandise  offer- 

- (Le  most  no’Sr  lines  ptR  out  bv '  United  Kingdom  agreement  which  j  Plovers  of  labor  must  continue  to  be  |  ed.  it  is  believed  the  comppy  will 

I  :?®  ^  ^  I  has  hitherto  passed  almost  without  j  Protected,  amd  it  is  generally  assum-  acquire  a  much  larger  portion  than 


thP  rnmnativ  '  !  bas  hitherto  passed  almost  without  j  protecteo.  ama  it  is  generally  assum- 

Insiil  Brie  Sidinir  is  a  combina- i  °®tlce  makes  definite  provision  that  |  fd  ihat  tariff  changes  vjll  be  main- 

insul-Bric  biUing  is  a  compina  government  shall  “invite”  nar-  Iv  on  lines  in  which  the  Canadian 

tion  of  insul-board  as  made  at  the  rue  governmeni  snail  ‘“\iie  par  .  .  ai.„,avs  found  it  dlffi- 

Portnoiif  mill  anrt  ronfine-  material  lia^cnt  to  ratify  any  tariff  changes  i  operator  nas  aixiays  rouno  u  omi- 

Portneuf  mlH  and  roofing  ’P®r®r^‘  hoard.  This  nm-  cult  to  compete  with  the  British 


from  the  Montreal  plant,  the  two  suggested  by  the  board.  This  pro-  c u  t 
when  combined  providing  a  finished  vision,  it  is  held  here,  virtually  min 


'  main-  formerly. 

inadian  Due  to  the  concentration  of  sell- 
t  dtffi-  ing  forces,  management  and  pro- 
Brltlsh  duction,  material  savings  in  over¬ 


stock  on  the  Montreal  m.arket  is 
credited  in  sonm  quarters  to  a  re¬ 
port  that  tbe  wav  has  been  cleared 
for  an  early  settlement  of  the  dis¬ 
pute  on  rates  between  the  company 
and  the  city  of  Queebc. 

The  inability  of  the  utilitv  and 


Reductions  in  the  tariff  on  !  head  have  been  effected.  It  is  stated  j  ^be  municipal  authorities  to  reach 


n'.l TullSljf  The‘'u,e°.5  th«  thrtotr.otUrrtbriapfn  bo.;! '  -mp  Te.  1.  1.  b.ll.ved,  .o,  reduction,  under  th»e  bP.dljgs  for 

and  new  buildings,  ine  use  or  tnis  lobbyist  who  could  I  likely  to  be  serious.  the  current  year  will  shrink  over-  '"®  market  for  the  company  s  .toes 

product  ^ves  not  only  l^ulation  Th®  day  of  ^he  lobbyist  ^Jo  ®®uW  g^e  inclined  to  the  head  by  some  60  per  cent,  of  a  year  L"f.,.®®”®  ”®-  .®®„®6’:®®T°t 

sen”  r  ,p1^r.«  -btb  icK  rtSeo'n™l.i.“  £u.  “bout  ovT  belief  Ibn,  any  advert  effect,  of  re-  apo 

r/af  face-bric^  thit  Just  as  the  conference  committee  duced  tariffs  wi  l  be  more  than  off-  Si 


from  heat  amd  cold  but  also  pre-  set  lormer  lariir  u®®*®'®"®  L  ,,  *  .  adverse  effects  of  re- I  aeo  '  with  nt  all  favorable  terms  for  Que- 

sents  an  appearance  which  so  close-  Pigeonholed,  is  thus  about  over.  duced  tariffs  will  be  more  than  off-  Sales  of  Norge  refrigerators  this  bee  Power  would  eliminate  much  of 
ly  resembles  real  face-brick  that  Juj  as  the  conference  com^^^^^  Sales  ®f  ^  uncertainty  with  regard  to  fu- 

Tl,  Sel'ufn'  sSSu  toT‘«ck  mend  r/^’ertwru  frl  ^Id  o<b^  development,  ..  .be  Conterep.  Ing  .  25*  lurre,.,  over  l..t  ye.r  'X''"'""*  “•* 

wLZe  vear  BZine  Pro-  the  effective  standard  of  world  cur-  k®.  notably  the  preference  on  whea  Sales  In  the  electric  clock  division  P  I  _ _ _ 


j  It  as  being  a  substitute  for  brlcl^  ™®n  any  ®(gjjj°r^  w-orW  cur-  o®-  notably  the  preference  on  wheat  Sales  In  the  electric  clock  division  ,  PoHoy^ _ _ 

,  For  the  ye^  1931  Building  Pro-  .  pgnada-United  Kingdom  and  lumber,  which  it  is  believed  will  also  showed  marked  gains.  Business  rrMi.-vT  RFnPFva  pt  ivt 

!  ducts  report^  net  earnings  equlv-  r®u®>.  the  Canada^ Lnued^^^^^  improve -buying  sentiment  in  the  in  home  appliance  lines,  which  were  ■  i 

j  alent  to  $2.18_  a  share  on  combined  .  _  „vj,ngg  ((g  dumping^du-  Dominion  to  such  an  extent  as  to  first  introduced  to  the  public  last 

I  "A  and  B  stocks  outstanding,  6  agreement^  ex-  bare  a  marked  effect  upon  business  year,  has  also  .shown  favorable  ex-  the  local  plant  of  the  Canada  Ce- 


tiTeBe  ea mines  comparing  with  ties.  All  that  the  agreement  ex-  nave  a  markea  erreci  upon  ousiness 

these  earnings  comparing  wun  ,  nious  hone  that  when  of  the  textile  companies. 

$2  70  a  share  in  1930  and  $3.41  a  presses  is  a  pious  nope  inai  wnen _ _ _ 

share  in  1929.  Balance  sheet  Po-  government  finances  improve  -  i.e..  .»  r  . 

sltion  was  strong,  surplus  of  $956,-  Important  New  Line 

777  being  equivalent  to  about  $8  a  turning  tbe  three  per  cent  excise  fr  j  r*f  *  * 

share  on  the  combined  stocks:  cur-  on  Imports  and  the  dumping  Can,  General  ElectriC 

rent  assets  at  over  19  times  cur-  duty  will  be  removed  from  United  - 

rent  liabilities  with  net  working  E.illgdom  goods.  ...  Toronto  Bureau  The  Financial  Timea.  1 
capital  of  $1,894,092:  and  deprecla-  The  published  statements  regard- 1  Toronto. — A  new  product  has  been  | 
tion  reserve  at  over  45  per  cent,  of  ^be  Canada-United  Kingdom  developed  by  the  General  Electric 

fixed  assets.  dealt  entirely,  as  far  as  Can-  Company  in  an  automatic  oil  burn- 


index  on  Back  Page 


ment  Co.,  will  open  up  on  September 
Ist.  after  being  closed  for  two 
months,  it  has  been  announced  here. 
The  entire  plant  will  be  in  full  op¬ 
eration  by  September  5th. 


United  States  market. 


The  Crop  Marketing  Problem 


Quebec  Ottawa  Toronto 

Winnipeg  Saskatoon  Calgary 


Hamilton 

Victoria 


Londotta  Oat. 
.Vanoourer 


fixed  assets  dealt  entirely,  as  far  as  Can-  Company  in  an  automatic  oil  burn-  { 

_ ! -  ada’s  gains  are  concerned,  with  er,  oq  which  the  company  has  been 

_  _  agricultural,  marine  ,i>and  mineral  |  foj.  several  y'ears  at  work.  It  is  un- 

Mount  Royal  Looks  products.  what  Canada  yielded  to  derstood  that,  when  this  electrically 
M  ££*  Great  Britain  has  been  indicated  In  controlled  oil  furnace  appears  on 

iO  Autumn  irarrtc  a  general  way  above.  What  Great  (j,e  market.  It  will  be  manufactured 
■  Britain  yielded  to  Canada  was  more  gjjd  distributed  in  Canada  by  Can- 

Oieratine  results  of  Mount  Roval  sPeclfic  and  may  be  summarized  as  adian  General  Electric  Co.,  while 
Howf  dlte  this  year  follows,  it  being  borne  in  mind,  (he  parent  company  wil!  cover  the 

have.  It  is  stated  by  officials,  been  (Continued  ou  Page  3)  *  United  States  market, 

on  a  considerably  less  favorable  ba-  — -  ■  ■  ■  ■  -  ■■■ 

1931?^  and  some  doubt  apparently  The  Crop  Marketing  Problem 

exist-s  as  to  whether  bond  interest 
is  being  fully  covered. 

Tourist  traffic.  Insofar  as  the  Ottawa.  —  Measures  for  the  mar-  be  some  who  would  favor  a  sort  of 
better  class  of  hotels  is  concerned,  ketlng  of  this  year’s  wheat  crop  are  natlomal  organization  to  handle  the 
has  been  practically  at  a  standstill  under  discussion  between  represen-  crop  the  western  spokesman  deny 
this  year,  and  hopes  of  the  manage-  tatives  of  the  three  prairie  govern-  that  any  such  scheme  seriously 
ment  for  better  results  during  the  ments.  the  wheat  peels,  the  manager  enters  into  the  calculation, 
latter  part  of  the  period  are  based  of  the  Central  .Selling  Agency  and  The  Dommion  Government  will 
on  the  fact  that  late  August  Sep-  Premier  Bennett,  along  with  Hon.  take  up  with  the  banks  the  matter 
temher,  and  early  October  tourist  E.  N.  Rhodes,  and  western  cabinet  of  guarantees, 

business,  which  normally  brings  a  ministers.,  The  whole  problem  Is  to  secure  a 

higher  class  of  visitor  may  reflect  A  satisfactory  arrangement  for  the  maximum  of  efficiency  In  the  mar- 
the  Improved  sentiment  in  the  se-  financing  of  the  cron  was  made  last  keting  of  the  crop  with  a  minimum 
curlty  markets  during  the  past  5  or  year.  It  is  desired  that  it  be  con-  of  that  paternalism  which  makes 
6  weeks.  '  .  tinned  this  year,  ItTiile  there  may  itsell  evident  in  tax  bills. 


Investment  Securities 

Unusually  attractive  yields^  are  now 
obtainable  from  Govermment  Bonds, 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weekly  offering  list  will  be 
forwarded  to  investors  upon .  request. 

Royal  Securities  Corporation 

Limited 


244  6t.  James  6tr4et 
MONTREAL 


Halifax  Saint  Jbhn  Quabae 
Charlottatown  Hamilton  R 
Naw  York 


3S0  B4y  Street 
TORONTOa 

Ottaam  tf^niteag.  Vanoouvar 
Ina  Calgary  9cFJoim'a,  Nfld. 


1  nb  ,  invjn  i  KEAL.  AUIjUST  26, 


With  dii«ct  wire!  connacting  Ita 
leading  Canadian  office!  with  ita 
American  officaa  at  Naw  Yorki 
Chicago  and  San  Franciacot  and 
having  correipondents  in  all 
other  American  cantraa,  the  Bank 
of  Montreal  offiera  a  continental 
banking  lervice  unaxccllad  lo 
scope  and  facilidet. 


BANK  OF  MONTREAL 

’Established 'l8i7’ 

TOTAL  ASSETS  IN  EXCESS  OF  *700,000,000 


Atlantic  Sugar  Refineries 


SAINT  JOHN  -  N\B. 


General  Offices:— 485  McGILL  STREET 
MONTREAL 


Consoh'dated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbailders  ar^d  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbailders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


CHAIN  LINK 

FENCE 


Forfftctories,  ichools,  tenntt  eourtt, 
««*ne,  ptirtitiont.  manufactured  ani 
erected  complete. 

Writ6  for  cataloiue  and 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  each  night  at 
6.16  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


!BIG  HARBOR  WORK  PRICE  BROTHBRS  j 

WEST  SAINI  JO0  li-SIS'S-rSS  lUfIBER  BOSIHESS 
IS  NOW  C0IIIPIiTE;HiS?S*~S5  SHOUID  BENEFII, 

-  -  .  .  I  proof  grain  galleries,  etc.  ,  '  . 

Mantime  Port  Now  Finely  Thus  Salat  John  marches  onwarb  Expected  to  Recover  Much  of 
Equipped  to  Handle  Big  ^  of  progress  and  one  of  j  Former  Prestige  in  Brit- 

voium.  .t 

ROOM  FOR  EXPANSION  ' tSS?,”  1'.  "2- 1  OWNS  EXTENSIVE  LIMITS 

-  siderable  local  dissatisfaction  at  the ;  ,  -  ' 

Rebuilding  of  Four  Burned  Piers  failure  of  the  Federal  Government  to  Profitable  Operation  Has  Been 
Would  Make  Port  Model  For  rebuild  the  four  piers  that  are  yeti  Difficult  For  Years  Past  Due 
Harbor  Fadlities-Urge  Com-^  poiSid  out ?haUtM®the  property  ^f  j  Russian  and  Scandinavian' 

pletion  of  Work  |  the  people  of  Canada  and  that  It  is  Competition 

- -  j  the  duty  of  Canada  to  keep  them  up.  - - - —  ; 

Maritime  Burtau  The  Finandiai  Timat  j  Failure  to  complete  these  pieri  hss  One  of  the  eastern  lumbering  In-  ' , 
Saint  John,  N'.B.— Preparation*  are  I  temporarily  lost  the  C  P.R.  paesen-  terests  that  will  benefit  In  a  pro- 

way  as  a  result  of  decisions  i 

water  Into  the  vast  cofferdam  area  '  sentations  are  being  made  that  the  . 

at  West  Saint  John,  on  which,  for  entire  picture  should  not  be  taken  reached  at  the  Imperial  Conference 
the  past  tour  years,  extensive  bar-  up  with  the,H’ii8orL.Bay  work  or  the  ■  at  Ottawa  is  Price  Bros.  &  Co.  This  | 
bor  development  work  has  been  un-  proposed  Sc  Law  rence  waterways :  company  is  vlew-ed  as  a  pulp  and  • 
der  way.  This  marks  the  coniple-  tor  at.  this  port  a  very  Important  na- ;  p  a  p  e  r  company.  Nevertheless,  i 
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Fabrics  and  nomerons  other  lines  used  by  manufacturers 
In  robber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


bor  development  work  has  been  un 
der  way.  This  marks  the  coniple 


tion  of  a  project  of  great  national  tional  asset  is  being  neglected  by  .  throughout  most  of  its  long  career 

»  i  importance.  The  Job  has  been  a  i  permitting  these  four  piers  to  re-  this  company  has  been  engaged  in 

I  substantial  engineering  feat  in  a  ‘  main  In  their  present  ruined  condl-  j  the  lumbering  Industry  on  a  large 

S]  i  combat  with  nature,  but  the  tides  tion.  ,  scale,  and  stlH  remains  an  Important 

U'  have  been  held  back  and  the  founda- ;  - — ^ — - -  ;  factor  in  the  industry  In  Quebec 


I  tions  laid  for  magnificent  piers  on 
bed  rock  and  from  them  has  risen 
the  permanent  superstructure. 

The  work  Involved  the  erection 
of  two  massive  concrete  piers,  a 
large  quay  wall,  an  elevator  of  1.- 
•500,000  bushels  capacity  and  capable 
of  being  developed  to  twice  the  ca- 
^  pacity;  sheds,  railway  yardage,  etc., 
■j  all  of  which  Is  A  further  step  towards 
:  the  complete  modification  of  the  fa¬ 
cilities  at  this  port.  The  elevator 
is  now  practically  completed  as  are 
the  piers.  The  surfaclngs,  the 
sheds,  and  railway  tracks,  etc.,  are 
yet  to  be  added  and  the  big  job  will 
have  been  finished, 

In  order  to  do  the  work.  It  was 
necessary  to  build  a  very  large  coi¬ 


tion.  .  scale,  and  still  remains  an  Important 

■ — ^ — - - -  ;  factor  in  the  industry  In  Quebec 

FITn'TlIPIb  PTPFI  111  j  province.  Its  strategically  located 

rllK  I  llrK  .Nl  rr  111  limits  and  mills  should  prove  a  boon 

*''******^**  k/lUl  Mil  j  to  the  company,  with  an  assured 

PI  P/IBrnfPIP  I  TIAII  I  Quota  market  in  Great  Britain  alone 

h.l.r.l  I  Kir  II  A  I  Hill  of  2,500.000.000  feet  of  lumber. 

LliLtViIlllI  IVinllUll  Notwithstanding  the  present  de- 
APnvTnil  M  U  moralized  condition  of  the  newsprint 

lla  KUIiAL  W  U  ludustry,  precipitated  not  so  much 

*  ai  vamiaaa  **•  a^»  Uy  consumption  as  excessive  ca- 

- - - — _  ^  pacity.  which  was  built  up  by  heavy 

Complelion  of  Kingselear  Line  capitalization,  the  picture  Price 


cilities  at  this  port.  The  elevator  Adda  41  Milea  Of  New  Bros,  presents  is  Interesting.  It 
is  now  practically  completed  as  are  —  .  owns  and  controls  in  Its  own  or 

the  piers.  The  surfaclngs,  the  Urcuit  through  subsidiary  valuable  leases  of 

sheds,  and  railway  tracks,  etc.,  are  pulpwood  timber  limits  which,  toge- 

yet  to  be  added  and  the  big  job  will  PLAN  MORE  EXTENSIONS  ther  with  timber  limits  owned  in 

have  been  finished,  - -  fee  aggregating  more  than  200  square 

In  order  to  do  the  work,  it  was  Maritim*  Buraau  The  Financial  Timat.  miles,  total  about  9,700  square  miles, 
necessary  to  build  a  very  large  cof-  Saint  John,  N.B.  —  The  completion  located  for  the  most  part  on  Tvater- 
fer  dam  and  pump  the  area  dry.  no  of  the  Kingselear  power  line  of  the  |  sheds  tributary  to  Its  principal  plants 
small  task  as  the  waters  of  the  New  Brunswick  Electric  Power  on  the  Saguenay  and  St.  Lawrence 

harbor  of  Saint  John  arc  of  an  In-  Commission's  distribution  s  e  i* -;  Rivers. 

slstent  nature  and  twice  broke  vice,  meams  the  addition  of  forty  The  present  company  and  It*  sub- 
through.  making  It  necessary  to  sup-  'three  miles  of  new  circuit  to  the  in-  ,  sldiary  Is  the  outgrowth  of  a  busi- 
ply  reinforcement  of  steel  plates  ■  creasing  areas  which  are  be'ng  ness  began  in  1817,  and  in  addition 
which,  by  the  way,  are  going  to  pre-  i  served  by  the  Commission.  The  new  |to  newsprint  and  groundwood  pulp 

sent  some  problem  when  the  time  !  Une  is  part  of  the  new  series  of  clr-  ,  it  Is  a  large  producer  of  cardboard 

comes  for  their  removal.  In  the  I  cults  radiating  from  the  coal  plant  and  paper  specialties,  sulphite  pulp, 

.  vast  area  thus  laid  dry,  gigantic  ex-  of  the  Commission  which  was  eie:i-  ;  lumber,  shingles,  lath  and  railroad 


cavation  work  has  been  carried  on 


Grand  Lake,  In 


New  cross  ties- 


and  blast  after  blast  has  been  set  off .  Brunswick  coal  fields,  last  year,  The  The  properties  of  the  company 
to  loosen  the  solid  rock.  This  work  'completion  of  the  Kingselear  system  and  its  subsidiary  include  two  paper 
has  been  completed  and  when  Octo- 1  sees  the  finish  of  the  present  expan-  mills,  a  groundwood  pulp  mill.,  nine 
her  1  comes,  the  time  will  have  ar-  i  sion  programme  and  will  electrify  saw  mills  and  water  power  develop- 
rived  to  let  in  the  waters  again '  js'ew  Brunswick  rural  iments. 

and  two  of  the  most  magnificent  centres.  |  Profitable  operation  of  the  lumber 

piers  to  be  seen  in  any  part  of  the  Providing  the  people  of  Newcastle  Industry  has  been  difficult  for  years 
world  will  have  been  placed  there,  anj  Chatham  agree  by  plebiscite,  past,  due  to  competition  of  Russian 
def^ng  the  elements  for  untold  years  and  the  proposition  is  approved  by  '  and  Scandinavian  lumber  in  the 
land  protected  by  the  massive  quay  provincial  government,  the  next  i  British  market.  Now  that  the  set- 
wall  at  Navy  Island.  expansion  will  be  to  the  north  east,  ting  aside  of  a  large  proportion  of 

'  Tenninals  Unexcelled.  serving  both  towns  and  also  addl-  the  British  market  for  Canadian  lum- 
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Head  Office  and  Works 


MONTREAL 
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Last  year,  the  Federal  Government 


the  provincial  government,  the  next  i  British  market.  Now  that  the  set- 
expansion  will  be  to  the  north  east,  ting  aside  of  a  large  proportion  of 
serving  both  towns  and  also  addl-  the  British  market  for  Canadian  lum- 
'  tiooal  rural  centres  direct  from  the  her  is  assured,  the  industry  is  ex- 
Grand  Lake  plant.  pected  to  regain  In  large  measure  Its 


rebuilt  ‘seve'ral  of  the  piers  that  had  Grand  ^ke  plant,  pected  to  regain  In  large  measure  It^s 

been  destroyed  in  the  fire  of  1930. 

IS,  bM  bb-  Grb.d  ha.  run  .bob.  eMM  ,..t  bl  urn- 

vlfied  are  iineTcellftH  in  anv  nart  of  Lake  coal  plant  and,  as  a  result,  elec-  her.  42,000,000  shingles,  and  13,000,- 
the  world,  the  sheS  belS^ o?  SeS  service  Is  now  being  supplied  j  ooo  laths.  In  addition  to  other  lumber 

'construction  and  the  appliances  of  to  extensive  New  Brunswick  dis-  produces.  _ _ 

!  the  most  modern  nature.  Work  on  frlcts.  The  New  Brunswick  Power  | 

four  of  the  burned  piers  is  yet  to  be  Company,  here,  a  private  enterprise  ;  «  TTAI TCTAM’C  TH 

done,  but  the  Federal  Government  of  many  years  standing  which  ser- ;  IMJ/  Hnil>mra  ^  I II 
says  that  present  conditions  make  It  Saint  John  city  and  district,  also 

Impossible  to  do  it  now.  When  operates  as  a  standby  for  the  Mus-  UAI/Ij  ItfCU/  CC  ATYIDC 

they  have  been  rebuilt.  Saint  John  Quash  plant  m  times  of  water  short-  flinlUAli 

will  have  as  fine  a  stretch  of  dock-  j 

ing  accommodation  that  one  could  -  I  ~  •  i  oi  I 

wish  for  and.  when  additional  areas  Latest  Isjsue  of  Financial  Blue 

become  necessary,  there  Is  a  stretch  flll  |ra|Jp  Kf  ll|||r  IV  I  Book  to  Carry  Mining 

between  the  area  that  was  burned  iiiagug  uiMigUill  Fvrhanom  Rprord* 

and  the  work  at  the  coffer  dam  that  /lAMIIffTTrr  rAIIPlIT  t-Acnangc 

lUIMmlllttMIUbHl  The  Annual  Financial  Review 

'  will,  undoubtedly,  be  pointed  out  as  -  Blackstone  of  Canadian  finance  will 

a  model  of  harbor  facilities  for.  by  N.W.  Power  Bondholders  Being'  J’®  the  press  and  Is  ex- 1 

that  time,  all  the  work  will  have  been  I  Asked  to  Co-onera^in  for  general - 

completed,  elevators  In  use  and  the  \  /'•  i  i  ^  i  w  eek 

extensive  new  railway  lines  laid.  Circular  Letter  For  32  consecutive  years,  Hous- 

Alexander  Gray,  chief  engineer  j  -  '  ton’s  Standard  Publications  have 

and  aeneral  manager  of  the  Harbor  '  Bondholders  of  Northwestern  Pow- '  charted  the  corporate  history  of  the 
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i  that  time,  all  the  work  will  have  been  ;  Askwl  to  C«.on«rata»  in  avauaDie  lor  geaerai 

;  completed,  elevators  In  use  and  the  \  /'•  i  i  ^  i  week 

'  extensive  new  railway  lines  laid.  .  Circular  Letter  For  32  consecutive  years,  Ro'i®" 

Alexander  Gray,  chief  engineer;  -  ton’s  Standard  Publications  I 

land  general  manager  of  the  Harbor'  Bondholders  of  Northwestern  Pow-  charted  the  corporate  history  of  the  MLL  IIMf  I  Al  I  Lll 
I  Commission,  gives  some  Impreesive  '  er  Company,  through  the  agency  of  Dominion  and  the  familiar  “blue  ITILiLiIlllU  \jriuuUU  | 

i  figures  anent  the  new  work  which  is  ®  series  of  advertisements  over  the  book”  has  kept  faithful  and  accurate  mr  f  /kllTfamr  ihlxiiiTa  ' 

now  nearing  completion,  In  this '  signature  of  the  Prudential  Trust  record  of  the  changes  with  a  weal^  UyillWLVypklb 

550  000  bags  of  cement,  each  of  i Company,  are  being  asked  to  co-  of  necessary  detail  that  reveals  1/1  liVTIlilll  lUlU# 

eighty  pounds  weight,  were  used  I  operate  In  the  formation  of  an  in-  again  in  this  issue  the  amount  of  I 

as  well  as  1,500.000  pounds  of  steel,  dependent  protective  bondholders’!  consistent  care  necessary  for  the  Shar«hol<lep8  Asked  to  Consider 

45,000  cubic  yards  of  sand  and  65,-  committee  D  N  Finnle,  of  Mont- 1  work.  Its  principal  contents  consist  i  nia 

000  cubic  j-ards  of  gravel  To  the  real,  who  is  stated  to  be  acting  for  i  of  carefully  compiled  information  of ;  ixesmunons  neianve  ro  Lsie-  , 


present  'time"  ^1  000,000  cubic  yards  Interests  the  identity  of  whom  for  some  1803  companies  incorporated  tnbuhon  Royahte  Shares  j 

of  earth  hpve  been"  taken  away  and  the  time  being  Is  undisclosed.  In  a  under  either  Dominion  or  Provincial  - 

470  OOC  cubic  yards  of  rock  and,  by  letter  to  such  bondholders  as  have  charter  as  against  135  in  the  first  Toronto  Bureau  Th#  Financial  Timet.  > 

dredging  an  additional  1,400,000  answered  the  advertisements  out-  edition.  Information  given  Includes  Toronto.— Shareholders  of  Lowery  | 

yards  of’ varied  material.  One  look-  Uties  reasons  for  the  creation  of  an  the  names  of  directors  and  officers,  Petroleum  Limited  are  being  noti- 


!  Ing  at  the  site  to-day  and  vnsuallzlng  i  independent  committee 
i  the  completed  work  can  get  some  Finnle’s  letter  r 

!  Idea  of  the  magnitude  of  the  oper-  ”  llh  reference  to  t 


dependent  committee  details  of  funded  debt  and  capital  fled  of  a  special  general  meeting  to  . 

Mr,  Finnle’s  letter  reads  In  part:  stock  authorized,  issued  and  out-  be  held  In  Toronto  on  August  3lst  j 
"'W’ith  reference  to  the  announced  standing,  latest  balance  sheet,  profit  for  the  purpose  of  considering  and 


ations  by  recalling  this  fronUge  as  organization  of  a  bondholders’  com- ;  and  loss  account  and  dividend  and  if  thought  fit  passing  certain  reso- 

:  it  was  before  operations  were  start-  Jhittee  as.  a  result  of  default  in  pay-;  market  record  of  each  company.  lutlons  as  follows: 

'  ed  in  1928.  At  that  time,  it  was  a  nient  of  the  Interest  due  on  the  first  |  The  year  book,  which  has  the  offi-  (a)  sanctioning  and  confirming ; 
series  of  antiquated  wharves  and  of  July,  It  is  to  be  noted  that  no  ;  cial  sanction  of  the  Toronto  and  by-law  No.  6  of  the  company  enact-  j 
Blips  In  which  decadent  craft  were  general  meeting  of  the  bondholders  ,  Montreal  Stock  Exchanges  together  ed  by  the  board  of  directors  w’hlch ' 
spending  their  last  days,  providing  called  wuth  a  view'  to  selecting ,  with  the  Montreal  Curb  Market,  con-  by-law  reduces  the  paid  up  capital ' 
dockage  for  some  coal  boats  but  of  ^  representative  committee.  |  tains  the  record  of  high  and  low  of  the  company  from  $2,000,000  to : 

little  other  practical  use.  It  was  “The  composition  of  the  commit-  prices  of  listed  stocks  and  bonds  go-  $750,000  such  reduction  being  effect-  i 
backed  by  a  business  and  several  would  suggest  that  it  has  been  ;  ing  back  for  ten  years  while  the  ed  as  to  $60,000  by  the  distribution  i 
residential  streets.  Included  In  the  selected  by  parties  w'ho  have  inter-  number  of  shares  transacted  each  pro  rata  amongst  the  shareholders 
structures  being  a  substantial  brick  f®^®  which  might  be  adverse  to  the  month  is  set  out  for  the  previous ;  of  the  company  of  10,000  shares  of 

branch  post  office  and  stone  bank.  Interests  of  the  bondholders  at  larg^e.  fifteen  months.  There  are  lists  of  |  the  capital  stock  of  Royalite  Oil 

a  foundry  and  several  places  of  .  is  known  that  some  of  the  members  of  the  Toronto.  Montreal'  Company  Limited  and  as  to  the  bal- 1 
I  business  bondholders  of  Northern  Power  Montreal  Curb  Exchanges  with  |  ance  by  the  cancellation  of  $1,190,-  I 

i  ‘  ^  „  Company.  Limited,  are  also  Inter- ,  rates  of  commissions  applicable  to !  000  which  is  not  represented  by ' 

i  Picture  of  Beconstroonon.  ested  in  the  "Winnipeg  Electric  and:  tradinc  on  each  market;  a  list  of  available  asset.!!:  i 


Brazilian  Traction  July 


the  following  effect: 


business  bondholders  of  Northern  Power  Montreal  Curb  Exchanges  with  I  ance  by  the  cancellation  of  $1,190,-  I 

‘  ^  „  Company.  Limited,  are  also  Inter- ,  rates  of  commissions  applicable  to  000  which  is  not  represented  by ' 

Picture  of  Beconstruonon.  ested  in  the  "Winnipeg  Electric  and;  trading  on  each  market;  a  list  of  available  assets; 

Gone  are  the  old  piers,  disappear-  PQ^’er  Corporation,  either  as  hold-  representative  Canadian  brokers  in  (b)  authorizing  an  application  to 

ed  have  the  streets  of  houses,  the  *r®  of  large  blocks  of  preferred  and  other  Canadian  cities;  details  of  the  Secretary  of  State  of  Canada  tor 

foundry  and  business  places  and  common  stock,  or  through  holdings  government  war,  victory,  conver-  supplementary  letters  patent  con- ' 


Eamin?a  Rennrt  Delaved '  i-nna uiLe "In  alone,  amid  the  desolation,  sundthe  in  interlocking  companies  Under  gjon,  refunding  and  renewal  loans  firming  the  said  bv-law  No.  6,  1 

reamings  Kepon  in  Brazil  the  details  ne-  .bank  and  the  post  office  merely  these  circumstances,  without  im- ;  4^^  of  the  Province  of  Ontario  40  and  for  the  purpose  of  transacting ;  I 

Toronto  Buraau  Tha  Financial  Timaa.  :  fnes  ^  ^walUng  the  time  when  the  wreck-  pugning  y®*^  instalment  coupon  bonds,  ta-  such  other  business  as  may  proper- 

Toronto.  —  The  Financial  Times :  Lol  i  ers  will  have  demolished  them.  The  people,  we  feel  that  It  Is  unfal^r  to  *ijowing  the  approximate  yield ;  ly  be  brought  before  the  said  meet- ! 

ewivM  a  comm^lcS  from  <^n“P®ny.  Lim-  whole  business  and  residential  area  ask  them  to  represent  the  Interests  ,  ggcuritles  at  various  prices  and  a  lag.  ; 

irazllian  Traction,  Light  and  Pow-  timt’ In  that  district  has  been  taken  over,  of  $®ndhold#re  of  Northwestern  other  information  otherwise ,  The  board  of  directors  subject  to: 


Brazilian  Traction,  Light  and  Pow-  timt  tv,® -.leT.ai  .  ,,,  *n  that  district  has  been  taken  over,  or  ino  ,  t;*  T  ‘  Xr,,.W 0*  other  information  oineiwise  me  board  of  directors  subject  to: 

cr  Company  this  week  that,  “owing ;  S'efore  be  Llfved^^  report  will  and,  to-day.  one  might  ^thlnk  a  P6wer  Company  ^l^gain.  The  edition  em-  the  approval  of  by-law  No.  6  at  the 


cr  company  inis  weex  uiai,.  -owing  therefore  be  delayed” 
to  conditions  in  Brazil  It  has  not :  _ _ 

been  possible  to  obuin  the  neces-j  cTTTp«r-pTr  Arrr»  nr-rTrrm  tto 
sary  Information  for  the  publication ;  ®UUPHURIC  ACID  OUTPUT  UP. 

of  the  operating  results  for  the ;  Production  of  sulphuric  acid  In 
month  of  July  at  the  usual  time  and, :  1931  amounted  to  119,541  tons,  com- 
In  the  absence  of  the  regular  month- ;  pared  with  107,352  tons  in  1930. 
ly  report,  we  thought  it  would  be ,  Eight  of  the  fourteen  factories  pro¬ 
well  to  give  a  brief  explanation  to  ducing  it  are  In  Ontario. 


mighty  tornado  had  levelled  It  all  entail  action  i  bodies  a  new  feature  in  the  records  meeting  of  shareholders  called  as 

But,  when  It  has  been  cleared  up,  Winnipeg  Electric,  and  consequent  Standard  Stock  &  Mining  1  above  have  authorized  the  diatrlbu- 


the  tracks  laid,  etc..  It  will  show  the  Uoss  to  them. 


Production  of  sulphuric  acid  In  -reo  ,e*tad‘'tr.or«ni2ran  Independ- ^  I*"". 


Exchange  which  are  set  out  In  full  tion  of  the  Royalite  shares  to  the 
for  the  year.  shareholders  of  Lowery  Petroleums 
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6S1  Cralc  St.  M'eat,  MOintreal. 


Boclooed  find  . .  for 

for  wMoh  acaid  The  Financial  Tines  for. 


.....nontha  te 


was  in  the  minds  of  the  engineers.  [teQnested  to  organiie  an  a  p  Primarily  compiled  with  a  view  of|  Limited  of  record  on  the  books  of 

That  part  of  West  Saint  John  has  lent  and  truly  representative  oon  -  pj-oyi^j^g  a  record  of  stocks  listed  1  the  company  at  the  clo^e  of  business 
been  simply  shoved  back  and  new  holders’ comiplw^  ®*^***^  "  *’  on  o^ain  Canadian  exchan-  on  August  31st,  1932.  Shareholders  I 

buildings  in  new  areas  have  taken  *te  with  the  existing  comm  e  ,  ^  grown  from  323,  whose  shares  of  Lowery  Petroleums 

the  places  of  the  ones  that  have  replace  it.  wit  m  any  event  i  p  -  pages  in  1901  to  1184  pages  to-day.  Limited  are  carried  in  the  names  of  1 
been  demolished.  ^ct  ^J*®  interests  or  hrtndhniri-  the  average  investor  a  thorough  |  brokers  or  otherwise  than  in  their' 

The  new  piers  are  built  on  the  Po^eh  Company  umuea,  .  j^nowledge  of  the  standing  of  his  va- 1  own  names  are  urged  to  have  their 

arched  slab  style  with  solid  mason-  *r8.  ^  --.iv  fnrmod  tn  ■  rious  investments  is  obscured  by  the|  shares  registered  in  their  own 

ry  and  concrete  on  top  of  the  work  j  co^nmlttoe  recently  !  undigested  data  continually  appear-  names  on  or  before  the  record  date 

tapering  from  14  feet  at  the  bottom  ®*ter  th*  interests  01  “*  |  ing.  The  Annual  Financial  Review,  I  If  they  wish  to  receive  the  distri- 

to  three  at  the  top  of  the  arches.  A  holder*,  and  wnicn  inciuaes  rep  -  j  indexed  references  to  the ;  bution  of  Royalite  shares  direct, 

total  depth  of  67  feet  has  been  ee- 1  s^n'^etlves  ice,,®  jk  histories  of  Canadian  companies  ful- 1  - - 

cured  In  the  rock  bottom  which  pro-  ^'hjeh  rnmnanies  adequately  and  in  this;  Powpr  1  it»Kt  Flarns 

vldes  for  a  minimum  of  35  feet  at  we  1  as  ‘he  Insurance  companies  maintains;  f 

the  lowest  tide  in  this  harbor  of  ris-  which  are  substant  ®  letter  to  *1®  position  as  the  premier  work  of  1.56  A  Share  In  Half  Year 

StSsl' worktS.  rtl,  !  *“  '■'*'=  SK'  rKITT  PI.EnCE  ““  Srl«'’Bon'’d"'L'a’  StoTS-oup 

ed  what  is  believed  to  he  the  world’s  Jhe  of  action  i  W.ashington.  —  The  Minneapolis, ,  of  Companies,  had  total  current  a.s- 

largest  coffer  dam.  a  vast  undertak- | ’®''’^’"®  ®  P^P  ^ _ _ _ _  ’  '  gt.  Paul  &  Sault  Stc.  Mario  Rail- ,  sets  of  $19,672  97.3  on  June  30,  as 

ing  stretching  4,300  feet  and,  for '  „rt\rFgTF.\n  FVTKIFS  way  has  .asked  Interstate  Commerce  aga’a.et  current  liabilities  of  $812.- 

the  past  four  years,  some  500  men  ! -  '  rommiBston  mifhnritv  to  ninHiE®  ss  -  aia  a  ,.-c,  u.k®..  *v,®  „/vm- 

have  been  at  work.  Much  of  the  ma- 1  Edmonton.— -Homestead  entries 


Burn 

Hy -Grade 
Coal 

Alberta  Deep  Seam 
Domestic 

Mines  located  at  Drumheller, 
Alberta. 

We  solicit  your  inquiry. 

H.  McCONKEY, 
President  and  Manager. 

Hy-Grade  Coal  Company 

LIMITED 

Drumheller,  -  Alberta. 


Black  &  Armstrong 

REAL  ECTATE.  VALUATIOXS. 
REXTALS. 

Farm  Lands,  Mortgages  and 
Inaarance 

200  TORONTO  OENERAL 
TRrtTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMiTtO 

FINANCIAL  AGENTS 

Appraisers  and  Valuatori 
Estates  Managed 

CALGARY  CANADA 


J^pczifWei 


BCBBORIPTIONBi  In  Canada,  $3.00  a  yeari  $1.75  (or  six  montha.  In 
.  Great  Britain,  12s  a  yeari  7a  tor  six  mantha.  In  United  States 
SABO  a  yean  SS.OO  for  six  months. 

Make  all  Ckeques,  Dralta  and  Money  Orders  payable  to  the 
Company. 


Commission  authority  to  pledge  $6,-  313.  it  wa.s  disclo.sed  when  the  com- 


Edmonton.— Homestead  entrjes  in  250,000  of  its  first  "A”  refunding ,  pany  released  its  mid-year  state- 


j  terial  removed  was  hauled  to  an  ad- j  Alberta  for  July  totalled  474  of ,  .mortgage  S'"'/  bonds  as  collateral  ment. 

!  Jacenl  mill  pond,  to  the  rear  of  the  which  the  Edmonton  land  office  i  securing  a  loan  from  the  Railroad  (  ash  on  hand 

I  older  piers,  and  there  dumped,  thus  handled  292.  Peace  River  112,  and  |  Credit  Corp.  in  amount  of  $3,217,390. 


ment,  after  fixed  charges  and  dividends 

Cash  on  hand  amounted  to  $9.-  on  the  preferred  there  was  a  bal- 
776,314  .  and  surplus  was  $9,811,096.  ance  applicable  to  the  common  stock 


[reclaiming  a  valuable  site  half  of  Grande  Prairie  70.  Of  the  total  j  This  pledge  will  be  subject  to  the ,  Earnings  for  the  12  months  ended  equivalent  to  $1.56  a  share.  This 
I  which  is  to  be  owned  by  the  Har-|  entries  for  the  month,  112  were  by  j  prior  pledge  of  these  bonds  wtlh  the  June  30  showed  a  balance  applic-  compared  with  $1.71  a  share  for  the 
bor  Commission  and  the  other  half  women.  Reconstruction  Finance  Corp.  i  able  to  Interest  of  $11,522,680  and  12  months  ended  June  30,  1931.  ' 


THE  FINANCIAL 
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MONTREAL.  AUGUST  26.  1932. 


UPWARD  TREND 
IN  BOND  MARKET 
IS  MAINTAINED 


Economic  Conference  Has  Been 

a  Factor  in  Restoring  '  tbe  same  period  of  19C0. 

Confidence  These  are  classified  as  follows: 

_ _  I  Government,  $95,440,284;  Municipal, 

CCRPORATIONS  ON  RKF  I  $76,929,067;  Corporation,  $9,110,000; 

v.v.i\rvrKA  1  luma  UIN  Klit  :  Railroad,  $12,500,000. 

All  c..  j  T  i  Of  tfie  total  ahere  w'ere  sold  in 
rracncally  All  Sound  Issues  Canada  $177,401,067;  in  the  United 
Have  Shared  in  the  Forward  State.s,  $2,000,000;  and  in  Great' 

Movement  As  Well  As  the  ff4-5"8,284.  | 

I  following  IS  a  comparison  of 

nign  Aaraaes  ;  sales  by  months  during  the  past  I 

_ _  - ZT'-;,.  .  !  three  years:— 


Canadian  Bond  Sales 


Canadian  Bond  Sales  . .  . . 

An  analysis  of  Canadian  bond 
sales  up  to  August  22,  1932,  compil¬ 
ed  by  A.  E.  Ames  &  Co..  Ltd.,  shows 
total  to  date  of  $193,979,351  as  com¬ 
pared  with  $978,982,150  for  the  same 


BOND  EXCHANGE 
OFFER  MADE  BY 
MONTREAL  POWER 


CCRPORATIONS  ON  RISE 


period  of  1931,  and  $448,579,160  for  Power  5’s  of  '70  For  Montreal  du  Canada,’ 97. 


Issues  Sold 


July  25 — Cath.  Sch.  Com.  ofNoran- 
da,  Que.  $30,000  6%,  15  yrs.,  ser.; 
Noranda  Mines,  Ltd.,  92*^. 

Aug.  15 — Town  of  Megantlc,  Que.. 
$30,000,  6%,  July  1.  1940;  $26,000, 
6%,  July  1,  1943;  La  Banque  Prov. 


[STOP  AND  SHOP 
SHARE  EXCHANGE 

IS  announced! 


L^TARLISHED  1904 


Robert  Dodd  &.  Company 


INCORPORATED 


Investment  Ban^/en 


Island  Power  5'/^*s  Aug.  16 — Twnp.  of  East  Whitby,  mon  Shares  of  Consolidated 

of ’77  ‘'’s  :  Food  Products 

_  Gundy  &  Co.,  99.ii,  cost  basis 

HAVE  GOOD  MARKET  ®  aS  18  -  Province  of  British  COURSE  IS  OUTUNED 

I  J  O  — r«  .  Columbia.  $2,000,000,  5%,  two  _  .  „  —  — 

dudes  Small  Cash  Payment  of  year  treasury  notes;  Ernst  &  Toronto  Bur.au  The  Fin.nei.i  Time^ 

$2.56 — Stands  Good  Tlil  No-  Co.,  and  Fred.  D.  Sadler  &  Co.,  off.  Toronto.  —  In  a  letter  to  Class  “A” 

vember  _ Arreniano*  I, I  in  New  York  at  96 yield  about  7%.  common  shareholders  of  Con- 

vemoer  1st  Acceptance  ISi  18— Town  of  Weston,  Ont.,  solidated  Food  Products,  Limited, 

Kecommended  |  $38,671.60,  6\i7c,  20  ins.;  W'ood,  Montreal  Trust  Company,  announces 

-  I  Gundy  &  Co..  Ltd.,  100  with  option  |  shares  of  Stop  and  Shop.  Lim- 


Replaces  Class  “A”  and  Com¬ 
mon  Shares  of  Consolidated 
Food  Products 


Toronto  Burean  The  Financial  Times.  | 
Toronto. — Bonds  continue  to  lead  i 
the  way  in  the  recovery  In  security  j 
markets.  Gains  week  by  week  ap-  '  Mar. 
pear  to  have  been  easily  consolidat- 1  April 
6d.  '  May 

Two  or  three  months  ago  the  bond  :  ju"y 
market  was  summarized  by  a  pro-  ’  Aug. 
minent  investment  banker  as  fol-  i 
low's:  "Bonds  can  be  bought  now,  ___ 
provided  the  financial  structure  does  i  •?( 
not  collapse  altogether.”  it  was  ! 
that  question  In  the  minds  of  think-  wtfi 
ing  people,  the  possibility  that  the'  IwH 
worst  might  happen,  that  had  shaken  | 
confidence  almost  from  its  founda- : 
tions,  and  that  carried  the  prices  ^ 
down  to  levels  out  of  all  proportion.  ‘ 
The  broad  sw'eep  of  the  recovery  in  ! 
bonds  symbolizes  the  removal  of  I 
fears  of  a  general  break-down,  which  ! 
might  have  wiped  out  values  of  even  ‘ 
sound  securities.  This  is  regarded  i  Six 
as  the  first  and  by  far  the  most  im-  i  r 
portant  step  in  the  process  of  recov-  I 
ery.  High  grade  bonds  have  step-  | 
ped  out  of  the  speculative  class,  al-  ! 
though  they  have  still  some  way  to  '  1 

go  before  they  reach  normal.  Many  i 
sound  corporation  bonds  that  w'er'e  ■  Ah 
■selling  at  one-third  to  one-half  of ;  ada 
par,  have  advanced  between  5  and  10  i  rhar. 


The  Royal  Bank  Building,  Montreal 

HArbour  8141-2 


HAVE  GOOD  MARKET 

Includes  Small  Cash  Payment  of 
$2.56— Stands  Good  Tiil  No¬ 
vember  1st — Acceptance  Is 
Recommended 


COURSE  IS  OUTUNED 

Toronto  Bureau  The  Financial  Timen* 
Toronto.  —  In  a  letter  to  Class  "A” 


An  agreement  has  been  entered  on  balance  of  issue. 


lited,  are  ready  for  delivery  in  ex- 


1*6  499  120  349  621  46  097  0*6'^°*°  between  Nesbitt,  Thomson  and  Town  of  Almonte,  Ont.,  $52,718.94,  change  for  shares  now  held.  The 
58.'567,’978  26;909.'9>s  2i,2/o.’u°“  i  <^o™Pany,  Limited,  and  Montreal  69r,  30  ins.;  Wood.  Gundy  &  Co.,  letter  is  as  follows;  Referring  to  the 


59.869.676  43.302.612  3 5.724. 1 77 ;  Light.  Heat  and  Bower  Consolidat-  Ltd. 


arrangement 


K  the  latter  company  of-  Town  of  Antigonlsh,  N.S.,  $3,000,  Consolidated  Food  Products  Limited 

58,944,483  52.'23 5  397  20,8 1 6,1 3 1  i  to  acquire  the  outstanding  |  67r ,  30  yrs. ;  Eastern  Securities  Co.,  a®*!  Its  shareholders,  whicli  has  been 


July  54.189,941  7,4671700  2713 1 717 1 7  j  bonds  of  Montreal  Island  Power  loO. 

Aug.  31,145.400  2.001,639  •5.004.463  |  Company  through  an  exchange  of  T( 

Ttls.  448,579,160  978,982,150  193.979.35 1  j  Light,  Heat  and  Power  £0  i 


sanctioned  by  order  of  Honourable 


NET  INCOME  OF 
ALDRED  IPEST. 
SHOWS  DECUNE 

Six  Months’  Return  After 
Charges  Was  $761  Against 
'  $20,986  Last  Year 

TOTAL  ASSETS  DOWN 


Company  through  an  exchange  of  Town  of  Aurora,  Ont,  $47,509,  6%,  Pl*’-  Justice  Sadgewick  and  by  Sup- 
Montreal  Light,  Heat  and  Power  £0  ins.;  Dominion  Securities  Corp.,  Pl®™®“tary  Letters  Patent,  we  beg  to 
Consolidated  5%  first  refunding  1  Ltd.  advice  that  Stop  &  Shop  Limited 

collateral  trust  sinking  fund  gold  |  New  Toronto  &  Mimico  Joint  Sew-  (formerly  Arnold  Bros.  Limited,  the 
bonds,  series  "B,”  due  March  1st.  lerage  Board,  Ont.  $100,000,  6%,  30  i  °ame  having  been  changed)  haveUe- 
1970,  on  the  basis  of  $100  principal !  vrs.  (London  market).  llvered  to  us  new  common  shares 


TcfritofV 

'  (0  Quftified 

feprricmatives 

.ilK  C.F.F.  Trusteed 

Investment  ~  Savings  Plan 

Under  the  administration  of  a  Canadian  TrustCompany. 
Available  with  minimum  investment  of  $10  monthly. 
Valuable  insurance  protection. 

Descriptive  Circular  upon  requeit. 

Canadian  Financial  Founders 

Montreal  LIMITED  Toronto 

Cattle  Building  357  Bay  Street 

I  1970,  on  the  basis  of  $100  principal  yrs.  (London  market). 

;  amount  of  such  bonds  of  Montreal  - - - 

'  Island  Power  Company,  and  pay-  ifvrfVfiA  r/l'min 
ment  of  $2.56  in  cash  in  Canadian  IIYIlIrll  hI  Ml  I  l/lf 
I  currency  at  par  in  Montreal.  •»  *  l/ll  V  Ijliii  V 1  111  V 

Holders  of  Montreal  Island  Power  1^  I 

bonds  who  wish  to  accept  this  offer  |,lcl|\\  M  ll  K  |«l|y|_V 

may  do  so  by  signing  a  form  of  ac-  VUU  UnitillllUU 

ceptance  and  power  of  attorney  and  am  |lf/1|ipn  f  P17PI 

delivering  same  to  Montreal  Trust  A  I  HII.Hr  K  I  My  Ml 

Company  on  or  before  Novemiber  1st  AAlUAIUll  UU  f  AilJ 

next,  together  wtih  cheque  Tor  the  - 


necessary  cash  payment  Bond  in-  International  Reports  $15,425,-  held. 


without  nominal  or  par  value  of  Stop 
&  Shop  Limited  for  distribution 
among  the  holders  of  the  presently 
outstanding  Class  "A”  and  common 
shares  of  Consolidated  Food  Pro¬ 
ducts  Limited,  in,  the  following  pro¬ 
portions: 

(a)  Two  (2)  New  Common  Shares 
of  Stop  &  Shop  Limited  for  each 
three  (3)  Class  "A"  Shares  of  Con-  i 
solldated  Food  Products  Limited  now  i 


terest  on  Montreal  Island  Power 
Company’s  bonds  falls  due  Novem¬ 
ber  1st,  nad  holders  of  these  bonds, 
making  the  exchange  should  retain 


260  For  2nd  Quarter  Against 
$12,378,540  Last  Year 

REFLECTS  ACQUISITIONS 


(b)  One  (1)  New  Common  Share 
I  of  Stop  &  Shop  Limited  for  each  ten 
(10)  Common  Shares  of  Consolidated  j 
Food  Products  Limited  now  held. 
Warrants  will  be  issued  for  any  ; 


NEW  SOURCES  OF 
PROm  TO  HELP 
CONS.  SMELTERS 

Full  Returns  From  Fertilizer! 
Plant  and  Metals  Prefer¬ 
ence  Strong  Factors  i 


ORIENT  SUBSIDY 
TO  HELP  LUMBER 
INDUSTRY  OF  B.C. 

Service  On  China  Run  to  Be 
Inaugurated  in  Oc¬ 
tober 


Investment  Corp.  of  Can- 1  r^e  N“oVmWls“rcrupon:  REFLECTS  ACQUISITIONS  i '‘Tarrims ‘"wiH  ' briLH' To7on“to®“- Vo'wfthTa^^^^^  Vancouver  Burcu  The  Fin.nc.i  ti«.. 

par.  have  advanced  between  5  and  10  I  chLg7s^°or  $°-M  six  i  If  hy  November  1st  next,  holders  - fractional  shares  to  which  sharehold- 1  ascent  in  Smelters  the  past  few  !  Columbia’s 

noints  and  aro  in  a  nncirinn  nnxv  i  ^  ^  during  the  six ;  of  509c  in  amount  of  the  issued  New  York,  —  Higher  gross  reve-  Lrs  mav  be  entitled  i  weeks  from  25  to  75  sentiment  on  '  lumber  industry,  which  for 

from  which  they  can  readilv  reHect  pa°re?  wit^h  $Vm  fw  but  a  somewhat  lower  net  pro-  |  Holders  of  Consolidated  Food  Pro-  ;  the  stock  remains  decidedly  bullish  i  ^”™®,“°"^®  bas  b^  in  the  dol- 

a  change  for  the  better  in  nrtnai  .  $20,986  for  the  first  half .  Company  shall  have  accepted  this  fit  is  reported  by  Intermational  Hy- I  ducts  Limited  Class  "A”  and-or  com- ’  in  Toronto  market  circles  ,  arums,  will  be  stimulated  by  the 

busines.s  operations.  the  loss^on^  securities 'solri^^beuveen  '  bonds,  dro-Electrlt  System  in  the  second  |  mon  shares  are  urged  to  surrender  Smelters  shares  have  never  been  ' 

i,  lo.ss  on  securities  sold  between  Montreal  Light,  Heat  and  Power  quarter  of  1932.  According  to  the  their  certificates  to  this  office  for  !  split  and  it  is  the  senior  issue  Over  ^ ^  Dominion  subsl- 
Conference  a  Factor.  January  and  June.  1932,  was  $345,  as!  Conisolldated  bind  themselves  to  ex-  President  the  increase  la  gross  is  excha/nge  with  as  little  delay  as  nos-  !  half  the  amount  outstanding  is  held  service  to  China  and 

The  essential  success  of  the  Eco-  against  $3,940  for  the  first  six  |  change  the  bonds  so  deposited.  The  due  to  the  acquisition  of  additional  sible  by  C.P  R  and  a  large  proportion  of  ■  countries, 

nomlc  Conference  at  Ottawa,  doubt-  i  mimths  of  1931.  :  company  may,  however,  on  or  be-  properties.  Action  on  the  class  A  Endorsement  of  the  certificates  is  i  "  hat  rem’ains  is  in  investment  port-  i  .7“®  successful  bidder  for  the  sub¬ 
less,  is  an  immediate  constructive !  For  all  of  last  year  Aldred  In-  fore  .November  1st  next,  elect  to  ex-  dividend  is  still  being  held  in  abey-  not  required  unless  transfer  is  in-  ^  folios  of  not  a  few  companies.  Dur- !  ‘be  British-Canadlan 

influence  in  carrying  bonds  to  sub- 1  vestment  reported  a  total  revenue  change,  on  the  above  basis,  all  de-  amce  pending  more  definite  improve-  volved  '  ing  the  recent  advance  any  float- ’ ^  Company  of  Vancouver, 

stantially  higher  ground  during  the  !  of  $135,369.  After  taking  care  of !  posited  bonds  whether  or  not  the  ment  in  business.  The  new  certificates  will  be  issued  ing  supply  has  been  cleared^off  the  bturting  in  October,  this  company 

past  week.  Outside  of  Canada  and ,  expenses  Interest  charges,  exchange  |  holders  of  50%  shall  have  accepted  Gross  revenue  for  the  period  in  exactly  the  same  name  or  names  markeL^nd  holders  who  were  hesu  ‘be  4'’hina  run 

^ndon  and  particularly  in  New  |  and  loss  on  securities  .sold,  there  the  offer.  amounted  to  $15,425,260  compared  a”  threx^stiag  ee^ru^^^^^  tant  when  the  Xr^s  were  around 

^ork,  where  all  was  gloom  two  j  was^a  balance  of  $2,900.  as  agajnst  A  Senior  Obligation.  with  $12,378,540  in  the  corresponding  same  registered  address  unless  if  is  |  the  low  are  firm  in  their  ideas  now.  carrying  at  least  4,500,000  feet 

months  ago,  money  IS  coming  stead- j  $60.1 03  in  the  previous  year.  The  The  bonds  to  bo  issued  by  Mont-  quarter  last  year.  After  deducting  desired  to  transfer  the  shares  into!  From  now  forward  Smelters  has  The  subsidy  to  be  paid 

lly  out  of  hiding  and  is  going  into ;  decline  in  revenue  made  it  neces- ,  real  Light,  Heat  and  Power  Consoli-  all  prior  charges,  including  interest,  lamd  obtain  the  certificates  in  a  new  i  revenues  from  its  huge  fertilizer '  ?3,000  less  than  the 

securities  that  during  the  previous  j  sary  for  the  directors  to  defer  divi- 1  dated  in  exchange  for  Montreal  depreciation,  dividends,  amd  amounts  !  name,  in  which  case  the  existing  I  Plnnt  to  count  on  as  well  as  from  '”ist  year  but  expected 

if"  preferred  stock  asi  island  Power  Company’s  bonds,  are  |  applicable  to  minority  stocks  of  sub-  certificates  must  be  endorsed  and  !  its  metallurgical  plants,  which  in  |  n'iminn  to  meet  the  com- 

anj  price,  E\en  If  steps  that  have  fr^  the  beginning  of  last  year.  |  the  senior  obligation  of  the  com-  sidiaries,  etc.,  earnings  in  the  second  !  the  endorsement  guar^anleed  by  a  !  normal  times  earned  from  72  to  96%  '  lumber  shippers  in  the 

’^i  91  a  P^®®®™’'’®’;  Pany,  being  part  of  the  series  "B”  quarter  available  for  dividends  on  I  Bank  or  Trust  Company  or  a  mem- |  on  the  stock  for  shareholders.  '  rrfnfracf  7^9*  elsewhere  The 

the  Lnited  States  are  partly  political  31st,  19^1,  indicated  total  assets  of ,  issue  maturing  March  1st,  19i0,  the  preferred  and  class  A  stocks  of|ber  of  a  recognized  stock  exchange.  Smelters  has  a  good  thing  in  °°®  Brlt- 

.®7®®7'^'  Pi  amount  $o,18o,-  and  bearing  interest  from  November  the  system  were  $348,598,  compared  llVhere  a  transfer  is  involved,  the  Great  Bear  Lake.  Generally  speak- i  *®b-Canadlan  Steamship  Company 

During  the  past  week  the  Cana-  09o  represented  investments  at  cost. ;  jgt  1932,  payable  half-yearly  March,  ,vith  $622,599  in  the  corresponding  province  of  Ontario  and  Dominion  ing,  this  new  potential  source  of  re-  arranged  to  put  two  vessels  in 
a^s^rone  if  particulars  were  given  in  the  an- 1  jst  and  September  1st  at  the  rate  I  quarter  of  last  year.  After  deduct-  Lck  transfer  taxes  must  bfSd  venuesis  not  S  taki  into  account,  i  fi’r'rfn’.eH”  augmented  later  if 

and  strong,  and  in  a  broad  list  new  niial  report  as  to  the  market  value,  of  5%  per  annum.  They  are  payable;  ing  preferred  divldemds.  the  balance  - - -  !  When  the  company  gets  its  rich  sil- 

highs  w-ere  established.  In  the  gov-  of  the  company’s  investments.  -j  as  to  both  principal  and  interest  in  |  in  the  second  quarter  available  for  i"*  j  »  •  xi/'ii  I  ver  deposits  in  the  far  north  field  i  British 

eminent  and  municipal  sections  ae-  The  interim  report  for  the  first  |  Canadian.  London  and  U.S.  funds.  1  dividends  on  the  class  A  stock  was  Canadas  Concessions  Wul  |  ready  tf  consistent  sWnment  a  will  be  Chemalmis,  Port 


The  successful  bidder  for  the  sub- 


any  price.  Even  If  steps  that  have  from  the  beginning  of  last  year, 
been  taken  to  restore  confidence  in  The  balance  sheet  as  at  Decen 


eminent  and  municipal  sections  de- j  The  interim  report  for  the  first  |  Canadian,  London  and  U.S.  funds,  dividends  on  the  class  A  stock  was 
niand  has  been  general.  The  fact  j  half  of  this  year  shows  total  assets,  -phe  first  coupon,  maturing  March  $223,647.  against  $497,647  in  the  sec- 

that  outside  of  some  small  munici- 1  on  June  30th,  1932,  of  $3,276,123,  of  |  st,  1933.  will  be  for  the  four  months  ond  quarter  of  1931. 

pal  Issues,  no  new  financing  appears  1  which  investments  at  cost  account  i  period  from  November  1st,  1932.  For  the  12  months  ended  June  30. 
in  sight,  unless  Montreal  should  do  ,  for  $3,175,312.  The  market  value  of,  Nesbitt,  Thomson  and  Company  consolidated  total  gross  revenue 
^he  unexpected  and  sell  its  bonds  in  j  the  latter  was  $1,033,539,  or  a  de- ;  ^re  recommending  holders  of  Mont-  ^-as  $64,823,115,  compared  with  $50,- 

the  domestic  market,  has  turned  at-  cline  of  $2,141,773,  ,  real  Island  Power  Company  bonds  673.960  in  the  preceding  12  months’ 

‘"L  °^®stors  to  the  reiail  |  —  accept  this  exchange.  It  is  point-  period.  Consolidated  earnings  in  the 

®  !  Aiirnrr  Tri  rnif  Atir  ed  out  that  the  bonds  of  Montreal  12  nionths  ended  June  30  available 


the  domestic  market,  has  turned  at-  cline  of  $2,141,773,  ,  real  Island  Power  Company  bonds  673.900  in  the  preceding  12  months' 

‘"L  °^®stors  to  the  reiail  |  —  accept  this  exchange.  It  is  point-  period.  Consolidated  earnings  in  the 

!  AIirOrA  Tn  mUAEir  '^d  out  that  me  bonds  of  Montreal  12  months  ended  June  30  available 

lert  ^rladfiv  Komp  i  UUfcDfcL  I  tLllr  llUllfc  I  Consolidated  for  dividends  on  the  class  A  stock 

7  ^  XT  nnd  yULiULiV  ILiLllil  IIVIIL1  L^joy  a  very  high  Investment  rating  of  the  system  were  $2,864,672,  or 

‘ons  “SO  nnnr  D|M/1  D  and  a  consistently  strong  market.  $3.34  a  share  on  the  average  num- 

*  vp  k  ^  t  Ur  r  LKlJlt]  dUJM  Uu'  The  issue  is  quoted  actively  in  Can-  ber  of  shares  outstanding  during  the 

fna'p  IS  keen  at  well  Vt  1  UllinU  UUlli/U,  York  markets,  be-  period,  against  $2,796,930,  or  $3^9  a 

under  6  not  a  few  Instances.  — ;  -  -  --  ...  ing  quoted  in  Montreal  around  103,  share,  in  the  preceding  12  months. 

The  Rising  jIoTement,  Present  Shareholders  Asked  toi  with  comparatively  no  offerings  Archibald  R.  Graustein,  president 

A  good  Illustration  of  the  change  Take  Up  $200,000  at  90  available.  Montreal  Island  Power  of  the  system,  says  in  his  remarks 
that  has  taken  place  in  the  new  On-  Yield  8  75  n  r  Company’s  bonds  are  quoted  92H —  to  the  shareholders:  "The  increases 

tarto  issue,  which  was  offered  at  97,  *  ****'"  I  93%  representing  a  spread  of  more  jn  gross  revenues  reflect  the  acqui- 

and  is  quoted  at  the  time  of  writing  •  k  •  j  x  r>  I  points  between  the  two  is-  sition  of  North  Boston  Lighting 

at  103%  to  104%,  representing  an  I ,  An  offering  is  made  by  Que-  |  g„es  at  the  present  time.  properties  and  of  Green  Mountain 

advance  of  approximately  7  points  j  .  ®  Telephone  and  Power  Corpora-  :  porms  of  acceptance  and  power  power  Corporation  which  have  been 
within  two  months.  i  '*^11  ,  shareholders  of  6%  first  I  attorney  may  be  obtained  from  included  in  the  consolidated  figures 


Canada’s  Concessions  Will 
Decide  Price  to  Be  Paid 
For  Wider  British  Markets 

(Continued  from  page  1.) 
however,  that  all  these  proposals 
and  assurance  are  subject  to  rati'fl- 


I  venues  is  not  yet  taken  into  account. !  augmented  later  if 

When  the  company  gets  its  rich  sil- ,  Vhiof  *  1 

I  ver  deposits  in  the  far  north  field  ;  ?  British 

i  readv  tor  con.<5i.<;tent  shinment.  .i  <"9.1umhia  mil  be  Chemalmis.  Port 


ready  for  consistent  shipment,  a  tT„_  ’ 

steady  stream  of  high  grade  ore  or  Mill, 
concentrates  or  both  to  the  com- ,  ‘  ‘  p  ’  * 

pany’s  refining  plant  at  Trail  ap-  i  „  .  .  ^® 

aaanrari  Thia  ahn„lH  in  Shanghai  or  TsiUg  Tao. 


pears  assured.  This  should  in  good  I 


time  make  a  nice  item  In  profit  and  I  ,  J^*®  ^  works  out  at  onl,-  a 

loss  account,  swelling  as  It  will  the  7^  retnr7 
silver  output  of  the  company,  which  i  girip-oKiv  ^  *h  n 
has  lod  all  Canadian  mines  for  some  :  “l  ^  1®--  ‘‘‘^9  “‘®  one-way 


j  cu  uui,  lutti-  luc  .VI  uiijuius  cuucu  June  ou  uvaiiauie  nntinn  hv  thA  British  narliamAnt-  has  lod  all  Canadian  mines  for  some  j — 7 

Light,  Heat  and  Power  Consolidated  for  dividends  on  the  class  A  stock  j  VaY“c^^  Jear®.  with  an  annual  production  of  1  ^ 

enjoy  a  very  high  Investment  rating  of  the  system  were  $2,864,672.  or  wheat  shall  enter  the  uLted  S  above  6.000.000  ounces.  I 

and  a  consistently  strong  market.  $3.34  a  share  on  the  average  num-  7om  da^  ^®  while  fSre^^  Sft  Benefits  From  ITeferenoe.  ®®”P®‘®  ^ 

The  issue  is  quoted  actively  inCp-  ber  of  shares  outstanding  during  the  °  £.n,.A  ncr  Perhaps,  the  immediate  source  of  T  ® 


dom  duty  free  while  foreign  wheat 
shall  be  dutiable  at  three  pence  per 


Benefits  From  I’referenoe. 
Perhaps,  the  immediate  source  of  ] 
strength,  and  expectations  of  fur- 


subsidy  granted  by  the  United 
States  government  to  enable  Its 
ships  to  compete  in  the  Australian 
trade. 


w.  ....... IX.  a.  York  markets,  be-  period,  against  $2,796,930,  or  $3:39  a  |  strength:  and  expec^^ 

n  .  e*. — ,  ,  J  .  ,  J  .  ! quoted  in  Montreal  around  103,  share,  in  the  preceding  12  months.  ,  A  ouota  on  bacon  and  ham  ‘her  strength,  comes  from  the  bene- 

Present  Shareholders  Asked  to {  with  comparatively  no  offerings  Archibald  R.  Graustein.  president  with  Canada  guaranteed  a  «‘s  ‘hat  will  accrue  from  the  pref- 

Take  Up  $200,000  at  90  available.  Montreal  Island  Power  of  the  system,  says  in  his  remarks  poundrof  eren®®®  “>  ‘h®  British  market  on  «A|J  117-  ^  All  r  •  j 

to  Yield  8  75  D  c  I  bonds  are  quoted  92%  to  the  shareholders:  "The  increases  jjjggg  products  annually  ‘®‘“‘  O'®  copper.  Ulfl  fllOB.  Ulu  rriBOuS 

to  Yield  g./a  p.c.  representing  a  spread  of  more  ,n  gross  revenues  reflect  the  acqui-  -resent  Probably  never  before  has  Great  J  AIJ  W  J*  n  •» 

A.  otf^rlns  I,  b.I.g  nmde  b,  Q„.-  i  i|■“  “r.'bbV'’'  ””  duty  ttrelgn  !  Brlt.ln  J.kcn  Bn  In.nr.B.  30(1  OH  WoOd  tO  BdId! 


tarto  issue,  which  was  offered  at  97, 1  _ ^  P*  '  (93%  representing  a  spread  of  more  m  gross  revenues  reflect  the  acqui-  o  a  rontimianrA  of  'the  nre-ent  Probably  never  before  has  Great  | 

and  is  quoted  at  the  time  of  writing  !  i,  „,o,4a  n„A  I  ‘ba^  1^*  points  between  the  two  is-  gition  of  North  Boston  Lighting  L  ’  ^  v  ,  oj-ainst  foreien  Britain  taken  so  marked  an  interest  | 

at  103%  to  104%.  representing  an  I  ^n  ^^ing  ts  being  ^  present  time.  properties  and  of  Green  Mountain  (  ®°  7//  ^Britain  ^  Canadian  metal  securities.  British 

advance  of  approximately  7  points  1 1^®®  T®  t?7°u®  of  i  Porms  of  acceptance  and  power  Power  Corporation  which  have  been  lumber  entering  free  (investors,  perhaps,  are  in  the  habit  I 

within  two  months.  I  1®  Aoid  attorney  may  be  obtained  from  included  in  the  consolidated  figures  4  An  iur®^  ^  *^®  United  of  taking  a  long  view,  and  they  have  | 

Almost  all  sound  issues  In  ‘he  Montreal  Trust  Company  at  since  July  1.  1931.  and  December  1,  Kitg iVthat  s?®^  wil^  ^  willingness  to  follow  the' 

corporation  group  have  experienced  I  -  I ‘b®'r  offices  in  Montreal.  Toronto.  1931,  respectively.  Earnings  of  the  Ld^Russia’s  dumning  of  lumber  and  i  "’arket  up  quite  steeply  to  secure  , 

persistent  demand  and  aPPreofaUon  | ^00.000  MdhoWers  are  j  Vancouver  and  Halifax.  Canadian  properties  continue  to  wheat  in  the  British  market  (stocks  with  a  reasonably  assured  i 

has  been  marked  almost  daily.  Abi- 1  ‘o  take  them  up  at  90  to  j  leld  .  facilities  of  Nesbitt,  show  improvement  over  last  year.  -  ,  nrefcrence  of  4'shinings  six-  particularly  following  a  pc- j 


has  been  marked  almost  daily.  Abi-|a®b^  ‘p  take  them  uP  at  90  to  ylelcl  1  the  facilities  of  Nesbitt,  show  improvement  over  last  year, 

tibi  Power  and  Paper  5’s.  due  1953.  |  ‘'®  maturity.  The  Ph®Pose  of  Thomson  and  Company,  Limited,  "Pending  more  definite  improve- 

have  moved  up  from  24  to  33;  Gat-  ‘9'®  fmO'aaips  is  to  provide  addi- 1  their  Dominion-wide  branch  ment  in  business  and  completion  of 


ineau  Power  5’s,  due  1956,  from  77  j  olfices,  are  available  to  thOoi.  -i-v,..  i„e  itiuius  im  nt-w  nuanvius.  hit  -g-t  nreference  on  cheese-  a!  smelters  appears  pretty  wcii  as- 

to  85:  Ontario  Power  Service  5%.5’, :  ^'®^®  to  make  the  exchange.  directors  of  International  Hydro-  nreference  ^of  15  shillings  ner  him- '  •‘'ured  of  a  consistent  market  for  its 

due  1950,  from  65  to  70;  Bcauharnois  :  be®  Telephone  covers  $11 1, 300  (tf  tin-  ^he  amount  outstanding  of  Mont-  Electric  System  feel  that  a  conser-  Hredweight  (11’’  lbs)  on  ibiitter  md  i  output  of  metals,  and  its  revenues 
Power  6’s.  due  1959.  from  34  to  43;  P®^'®''  Compa-.y’s  5%%  vative  policy  should  be  followed  f  ^rf^ence  runiSg  from  one  shU- ^'’om  the  same  have  already  beneflt- 

Bell  Telephone  5’s,  due  1955,  H'om  ary  the  ^atmnal  Te^phone  (To.,  Lj,onds  due  1957  is  $9,250,000,  the  is-  with  respect  to  dividend  disburse-  j  ^  ^  shiHing  nine^ence  ’per  ‘’’om  the  initial  upward  trend  in 

106  to  110;  Alberta  Pacific  Grain’s  I  flf -000  of  series  B  5%  bonds;  sponsored  by  Nesbitt,  ments  on  the  class  A  stock.  Divi-  Ign^AVn  gggs  °“‘®r®‘‘®®  I’®® ,  price.s.  A  moderate  advance  in  lead 

6’s,  due  1946,  fro:n  75  to  84;  Simp-  ®^fr®®  P®:  value  class  A  Thomson  and  Company.  Limited,  in  dends  on  the  class  A  stock  are  „  .  nreference  of  twonence  ner  ’  and  zinc  make  a  tremendous  differ- 

To  -ii : ir y _  pf  ^  »  ;  -  j  -- cr..rTs:<! 

datu  COMMITTEES 

ll  E-S.TS I  DcpnDT  «?  r  t 

Ablhbl  Committee  To  Make  |  the  end  of  1929  the  Lcess  of  current  I  Canadian  RaU  and  Harbor  Ter-  Ktl  UK  1  1  KUuKl  JJ I  regulations.  a  ‘•®®®®®  the  pres- 

A  _  •  I  _ n-*-  liabilities  over  current  assets  i  minals.  Limited,  will  pay  interest  i  9.  Maintenance  of  the  present  10  per  are  new  ed  sanguineiy  ai  ine  pros 

cent  nrAfprences  on  Canadian  fish,  i  ©nt  juncture  by  students  of  the  mar- 


olfices,  are  available  to  those  desir-  the  plains  for  new  financing,  the 
ing  to  make  the  exchange.  directors  of  International  Hydro- 


5  preference  of  4  shillings  six-  i’”ure,  pariicuiariy  louowmg  a  pe- 
"P®ndmg  more  definite  improve^  g^^^g  ‘'g^  hundredweight  (112  lbs.)  !  riod  of  excessive  deflation  in  mar- 
ent  in  business  and  completion  of  ,  /  j  ^  ,  ket  values. 


Smelters  appears  pretty  well  as- , 


Can.  Rail  and  Harbor  to 
Meet  September  Coupons 

Canadian  Rail  and  Harbor  Ter¬ 
minals,  Limited,  will  pay  interest 


BOTH  COMMIHEES 
REPORT  PROGRESS 


amounted  to  $98,034.  This  adverse  due  September  ist  next  on  its 
working  capital  figure  increased  to  first  mortgage  bonds,  due  March  31, 


Interest  in  N.  W.  Power  Situa- 

The  bondholders’  protective  com- j  $|69V382  a  vear  later  and  dropped  to  1951,  of  which  $3,500,000  are  out-  tion  Indicated  by  Response 
mittee  of  the  Abitibi  Power  and  $136,906  at’ the  close  of  1931.  Among  standing.  The  interest  which  is  pay-  Committees 

Paper  Company  met  in  Toronto’  this  I  current  liabilities  on  December  31.  able  in  New  Y'ork  funds,  will,  how-  _ 

week  and  after  an  all-day  session  1931  ^.grg  nclgg  payable  of  $180,599,  ever,  be  paid  in  Canadian  funds.  _<  i 

issued  the  following,  statement;  |  of  which  $174,147  represented  bank  While  this  issue  provides  for  a  Reports!  from  both  the  origlna 

"The  bondholders  comnilttee  con- ,  ,oans,  which  will  be  repaid  with  sinking  fund,  the  latter  has  ‘‘®v®'‘ 


ten  dozen  eggs.  !  pric®s.  A  moderate  advance  in  lead 

6.  A  preference  of  twopence  per :  ^ad  zinc  make  a  tremendous  differ- 

pound  on  copper.  ®nce  in  gross  and  net  earnings  of ; 

7.  A  preference  of  two  shillings  Ih®  company.  IViiir  cent.s  per  pound 
halfpenny  per  pound  on  tobacco.  !  ‘ar  lead  and  zinc,  which  would  be  | 

8.  Lifting  of  the  present  British  j  fa®  *elc"’  i 

restrictions  on  Canadian  live  cattle  ‘ar  short  of  $8  per  share  to  the  ^ 
and  eventual  easing  of  the  potato  company’s  earnings.  This,  perhaps, 
regulations.  ‘s  a  primary  reason  why  the  shares  | 

9.  Maintenance  of  the  present  10  per  are  viewed  sanguinely  at  the  pros- 1 
cent,  preferences  on  Canadian  fish,  j  eat  juncture  by  students  of  the  mar- 1 


There  is  a  feeling 
of  Quality  that 
comes  only  with 
age. 

CONVIDO 

PORT 

has  been  grown  and 
bottled  by  the  one 
firm,  Warre  &  Co., 
of  Oporto,  Portugal, 
ever  since  1 670. 

Try  Convido  Port 
— it  means  Quality. 

Convido  is  never 
sold  in  bulk. 


iterest  in  N.  W.  Power  Sihia-  fresh,  sea  and  canned;  on  asbestos,  |  kc‘- 
tion  Indicated  by  Response  zinc  and  lead.  i  = 

to  Committees  10-  Retention  of  all  the  above-  i 

_  mentioned  food  preferences  for  |i= 

three  years  and  that  on  tobacco  for  ;  || 
Reportsl  from  both  the  origlna  ten  years.  j  I 


pendent  committee  for  bondholders 


Commission  To 

Control  Roads 

Ottawa  Report 


sidered  all  the  available  informa- 1  nroceeds  of  nresent  issue.  been  in  operation.  pendent  committee  lor  bondbolders  .  . 

tion  with  regard  to  the  affairs  of  the  | _ 1  j_  addition  to  the  above  bonds,  the  of  North we.stern  Power  Co.  indicate  Commission  To 

company  and  had  the  benefit  of  a  i  ;  romnanv  has  outstanding  $2,000,090  a  wide  interest  being  evidenced  in  Cnnlrol  Rcia 

discussion  with  G.  M.  Mead,  chair-;  SUGAR  PRODUCTION  HIGHER.  I  general  mortgage  7%  bonds,  due  this  situation.  The  original  bond- 

man  of  the  company’s  board,  with  j  ^he  ouantitv  of  refined  erannlat- '  December  31st.  1945,  and  $305,000  holders’  protective  committee  reports  Ottaw 

Alexander  Smith,  president,  and  i  sugars  proLceT  in  SSn '  fo  vears  debentures,  making  a  total  satisfactory  progress  made  in  the  _ 

R.  Wilson,  operating  vice-president.  I  refineries  during  1931  was  greater  j  in  senior  securities  (if  (Continued  from  pa 

The  committee  reached  certain  coa- ,  that  of  1930  by  50.840.948 1  Preferred  .stock  outstanding  consists  deposit  of  blinds  with  ^e  orgamza-  sunerflous  to  sa 

elusions  and  is  communicating  with  nn„nHq  and  the  value  bv  SI ‘’80  774  1  of  2 ’46  shares  of  $100  par  value  and  tion  was  made.  No  figures  on  the  It  is  superflous  to  sa 
the  Montreal  Trust  Company,  ‘rus- >  of  SrsiiLr  iSas-  sto®^  ®.  f^®®?^  deposited  Du’f  commission  has 

tee  for  the  bondholders.  After  the  j  Jr®bv  T’ 514  4’8  Tounds®  and  the  no ’nar  valik  ^’®®®  available  at  the  time  of  going  wholly  unswayed  by  pol 

_ _ a. _ 1 _ rtrtrtx-  pounas,  ana  me  no  par  vaiuc  nrAcc  nn  Thnrsdaw  Aii^tiqF  pnees.  however  subtle,  b 


tee  for  the  bondholders  After  the  j  12,514.428  pounds,  and  th 

trustee  has  been  consult^  ^f*®  .®“9'- !  quantity  of  cane  sugar  by  38^26 


deposit  of  bonds  with  the  organiza-  (Continued  from  page  1.) 

tion  was  made.  No  figures  on  the  It  is  superflous  to  say  that  the 

amount  of  bonds  already  deposited  Du'ff  commission  has  remained , 
were  available  at  the  time  of  going  wholly  unswayed  by  political  iuflu- 
to  press  on  Thursday,  August  25th,  ences,  however  subtle,  but  It  is  re-  j 


mittee  will  be  In  a  position  to  make  1  53^  making  the  increase" as  |  Pronlenac  Brick  Bondholders 

^^nX^m^'^tlng  will  he  held  in  a  I  ®‘’®^®'  ^oft  sugars  also  in-  A^Gon  F«r  Proteeri( 

Another  meeting  will  be  held  in  a  pj.gased  by  4,440,591  pounds,  but  de¬ 


but  it  was  stated  that  a  substantial  ported  that  members  of  the  com- 1 

Dzu  poiinas,  muKing  me  increase  as  piroiitenac  tsncK  Donanoiaers  i  amount  of  the  bonds  outstanding  mission  have  satisfied  themselves ! 

stated  Pn,  sugars  al^sii  in-  Take  Action  For  Protection  I  have  been  lined  up.  that  a  recommendation  of  amalga- 1 

creased  by  4,440,591  pciunds.  but  de-  -  |  ^he  Independent  committee  reports  mation  could  not  or  would  nnt  be 

creased  "P  :®!“®  f Notice  has  been  given  bondhold- '  that  a  scrutiny  of  the  list  of  bond-  carried  out  by  any  government.  A 

show  a  decrease  in  value  of  $24,660 ,  Frontenac  Brick,  Ltd.,  of  a  (holders,  who  have  responded  to  the  political  campaign  on  the  project 

<‘®®''®‘(®e  ( m'eetlng  called  for  Thursday,  Sep-  appeal  of  the  sponsors  of  the  com-  would  be  sure  to  follow  and  the 

■  Qfio  no/*'®  tember  15th.  In  the  offices  of  the  I  mittee,  now  being  carefully  selected,  railways  would  then  be  In  politic.s 

1?  *'‘3.96-,061.  I  P®  at  Beauport  East  at  2  p.m..  I  shows  that  bondholders  are  at  last  nolus-bolus  for  all  time- The  conimis- 

tion  of  its  importaqce  as  a  j  .  purpose  of  discussing  the  ac-  ( awakening  to  the  necessity  of  pro-  sion  is  described  as  merely  taking 

tic  industrj.  The  demanil  created  ibe*taken  in  the  interest  ofitectlng  their  Interests  Individually  the  common-sense  view  point  of  the 


Established  lS3s 


Canada  Cement  Defers 

Dividend  Senior  Issue 

Directors  of  Canada  Cement  Com- 


creased  in  value  by  $101,050.  Syrups 
show  a  decrease  in  value  of  $24,660 


Automobile  Casualty  Surety 

The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 


the  common-sense  view  point  of  the 


^  Sdhold^rsno"prlct^h:ir"igh?s|lnst^^^^  of  Laving  it  to  the  other  reXTof  the  situatmn. 


and  investments  and  more  particu-  ( fellow  to  do  so 


Stock  market  rumors  that  C.P.R. 


In  this  particular  instance,  it  %  |  .shareholders  will  benefit  in  some 


payment  of  the  accumulative  pre-  ,-g  bondnoiaers  10  p.uicvi  luc*  i,,  .  j..  —  -  oV  t.  th  ppr 

aiviHcnH  riiiA  sjentpmhpr  snd  investments  and  more  particu-  fellow  to  do  so.  Stock  market  rumors  that  C.P.R. 

fer^ce  dividend,  due  September - larlv  t^  consider  (1)  The  issuance  In  this  particular  instance,  it  %  .shareholders  will  benefit  in  some 

The  onerations  of  the  company  BEET  GROWLVG  FRASER  TALLET  of  bonds  to  the  amount  of  $80,000.  stated,  the  wide  Publicity  has  lead  direct  way  are  not  regarded  serious- 
ine  operations  01  me  Ciimpany  hnnHs  issued  and  bearing  to  the  result  that  holders  of  the  ly  in  Ottawa.  The  report,  it  is  said, 

during  the  present  season  have  been  Vancouver. —  Sugar  beet  growing  P®  ,  ^  redeemable  with-  bonds  in  almost  every  Canadian  will  not  recommend  guarantees  to 

on  a  ®®duced  sca^  ^he  Fraser  Valley  is  becoming  a  ff®®‘  ®/g®^(2rLcha1f^  S  proXce  and  several  of  the  border  holders  of  stock.  However,  the  C. 

industry  and  there  are  at  "  7  issued  for  Income  bonds  re-  states  have  sent  in  their  names.  In  p.  R.  would  benefit  (naturally  from 
the  building  industry.  While  My  present  in  excess  of  500  acres  of  su-  ®'®®  .-jj  years  with  inter-  addition  there  has  been  a  consider-  any  guarantee  of  the  removal  of  un¬ 
marked  improvement  in  general  beets  growing  in  the  Ladnor  f®®“f'®/“  (3)  Thr’eiTchange  or  able  demand  for  fullest  particulars,  fair  competition. 

business  would  probably  soon  be  re-  with  extensive  acreage,  also  as  to  serving  of  fnter-  Isneciallv  as  to  what  the  plan  was  - 

fleeted  in  increased  building  activity,  ^be  vicinity  of  Cloverdale  and  *v,p  nnnual  caoital  amor-  likely  to  be,  and  also  as  to  whether 

it  is  considered  advisable  ‘u  ‘h®  Colebrook.  Most  of  the  fields  are  |  ®°jy  ®^tio  Pand  condi-  there  were  altn  native  plans.  Surplus  For  Edmonton  Exhibition. 

Planted  tl»  supervision  o( I  “r"'* ?"7"'Tete,mlnea  by  S.ernl  bondbolders  are  reported  _ _ 


Iiicau-iiiuc  itj  .wnnisi.....  plaoted  unaer  tne  supervision  or  to  he  determined  bv 

manufacturers  in  Bellingham  to  ^^ich  to  be  dM^^ 


dividend  payments  Notice  to  this  ^be  beets  are 

effect  is  being  mailed  to  sharehold-  processing, 
ers.  ‘ _ 1 


-® !  Seme^ts  Le  “duration  and  0^11*-  ILere"  ;err’aUr.  native  plans.  '  Surplus  For  Edmonton  Exhibition. 

“HtLs  of  which  to  be  determined  by  Several  ^of  holders  are  reported  A,berta.  -  P.  W.  Ab- 

shinned '  bondholders  at  the  meeting.  (4)  to  be  aoxlou  chance  any  -  managing  director  of  the 

shipped,  ^^„ers  of  interest  to  bond-  ‘be  Edmonton  ^Exhibition  Association. 

!  holders.  its  renort  had  been  announces  that  the  fair  board  s  oper- 

■ — - PM  J  T*  s.nHerstood  that  the  mit-  ations  this  year  show  a  surplus  of 

lALIA.  bell  PASSES  100  3IARK.  E®<1-  iLl  in  S  ^d  thL  paHlo^^  ^ 


PAINT  AND  VARNISH  EXPORTS.  3ICURE  LU5IBER  TO  AUSTRALIA.  BELL  PASSES  100  3IARK.  band  and  that  parties  about  $10,000,  with  a  gross  surplus  jj 

Ottawa.  —  The  export  of  Canadian  Australia  has  been  making  large)  Bell  Telephone  shares  have  again  interested  will  be  advised  shortly  of  $23,000  on  the  summer  fair.  ’The  (j 
paint  in  July  amounted  in  value  to  purchases  of  Canadian  lumber  of  i  crossed  the  century  mark  and  are  interesting  developments.  ®®®  ®  surplus  of  $1,-00.  c 

$25,052  as  compared  with  $17,028  a  f^tp  During  the  last  two  months '  currently  selling  at  105  to  107  which  _ The  incrcMO  over  lasa  year  Is  re- j, 

year  ago.  Export  of  varnish  was  jt  bas  .amounted  in  value  to  $290,- 'is  31  points  above  the  low  of  76  '  -  ’  garded  as  impressive,  the  results  this  | 

$3,955  as  compared  with  $795.  Most  012,  'Phe  purchase  by  the  Irish  touched  earlier  this  year.  Directors  payment  of  1%'a’  had  been  declared,  year  comparing  most  favorably  with  |  j 

of  the  varnish  wemt  to  the  United  Free  State  in  July  was  valued  at: of  the  oomnaiuy  met  this  week  and  payable  on  October  15  to  sharehold-  the  best  years  in  the  Institutions  ij 

States  and  paint  to  the  United  King-  $38458  compared  w'ith  $1  738  in  i  following  their  meeting  it  was  an-  ers  of  record  at  the  close  of  bus!-  history.  Attendance  this  year  was  j 

dom,  followed  by  British  India,  j  '  ’  nounced  that  the  regular  quarterly  ness  September  23.  101,500,  compared  with  86,000  in  1931.  • 

Newfoundland  and  Belgium.  »  ‘ 


Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY,  Manager 


Free  Information 
on  Canada’s 

NATURAL  RESOURCES  — 

Minerals,  Water  Powers,  Forests  and  other  resources,  also  oppor¬ 
tunities  for  development.  A  competent  staff  is  available  to 
render  advice  and  assistance. 

Consult  our  libraries. 

Panadiaw  National  Railways 

DEPARTMENT  OF  NATURAL  RESOURCES 
C.  Price-Green.  OoBUnlaeloner. 


S«tO  McGill  Street 

I.  G.  tVIl.I>M.\N.  I 

Mlneraloid*!, 

300  MiGii:  81., 

Montreal. 


FRED.  V.  SEIBERT, 
Superintendent, 
Union  Station, 
Xl'Innipes,  Han. 


MONTREAL 

R.  C.  W.  LETT, 
Superintendent, 
1109  Yancouver  Bldg., 
Vancouver,  B.C. 


THE  HNANCIAL 


MONTREAL,  AUGUST  26,  1932. 


JULY  EXPORTS  OF 
PULP  AND  PAPER 
DOWN  IN  CANADA 

Valued  at  $7,854,665  Com* 
pared  With  $108,938,148 
In  July  of  1931 


AT  THE  LOOKOUT 


Neu,  Realty  Director  j||QJJ£  E(;0]|(0U|IES 

DECIDED  UPON  BY 
CAN.  NATIONAL  RY. 

Survey  Results  in  Further  Cut  in 
Remuneration  of  Higher 
Paid  Employees 

MEANS  BIG  SAVING 

Announcement  was  made  during 
the  past  week  by  S.  J.  Hungerford, 
acting  president  of  the  Canadian 
National  Railways,  that,  following 

a  survey  of  the  executive  end  of  the  \  ji'^ 

System,  It  has  been  decided  to  make 
further  reductions  in  salaries  of  of- 

ficlals  and  higher  paid  employees  '  \ 

of  the  road.  It  is  stated  In  the  V 

announcement  that,  dating  from  \  ^  ' 

September  1,  there  will  be  addition-  .  .  j  r»  i. 

al  reductions  in  the  personnel  and  a  |f* 
lowering  of  compensation  to  offi-  and  other 

Louis  Hurtubise,  C.E.,  who  has  re-  cers  in  receipt  of  salaries  of  $5,000  f n!<,ht 

a  vaa,.  1*  J  "nd  Scientists  are  at  work  night 


(Continued  from  Page  1) 
is  made  the  key-note  of  the  Bank's 
August  Business  Summary,  from 


capacity  of  all  the  Iron  blast  fur¬ 
naces  in  Canada. 

Production  of  steel  ingots  and 


which  we  quote  further,  as  follows,  castings  iia  Canada  at  27,606  tons  In 


— “A  precedent  having  been  estab¬ 
lished,  not  for  the  last  time  will 


.luly  showed  an  Increase  for  the  first  j 
month  in  four  when  it  recovered 


I..  rtf  IQ**!  I  Britain  and  her  Dominions  have  met  year  to  date  of 

in  July  or  lisol  consider  and  coinclude  measures  tons  in  June.  This  improve- 

wtmrwrt.  wme^rrr’n  ^  f”''  mutual  advantage  of  mutual  in-  ™icnt  was  accounted  for  by  an  ad- 

PULP  SLIGHTLY  HIGHER  Uerests,  and  it  is  this  phase  of  the  :'’ance  in  the  tonnage  for  both  gra- 

-  i  event  w-hlch  gives  it  high  Impor-  i  ^6S.  The  principal  gain  was  in  steel 

Exports  of  pulp  and  paper  from  tance,  second  only  to  the  actual  ac- i 26,356  tons  from  17,1$3 
Canada  during  the  month  of  July ;  complishments.  Of  the  latter  there  f  castings  were  also 

«7  fle;i  «<?!;  In  many  calculated  to  promote  l,lo0  tons  im  July  as 

nnmnnroo  with  ts  "Si  in  iiinp  enhance  the  prosperity  of  935  tons  in  the  previous 

compares  with  $8,693, <t>4  in  June  -  .  Rritieh  Fmnire  bv  tariff  nrefer-  rnonth. 

The  elnorf’^^f  na ner^ showed* a  ^cmi’ '  '''td®'"  markets  will  be  pro-  !  the  first  seven  months  of  this 

Jider!h?e  dLrL  e  hof^  from  ?he  ^  Britain  foi  natural  y®®'-  the  output  of  primary  steel 

nretifinl  mnnth  oed  hi  ?^orre«!  iproflucts  of  Canada  and  other  Dorai-  totalled  20J,994  tons  as  compared 
nnnriinir  month  nf  lac.#  vear  „hilp  ft!*®"®' "’'®h  as  wheat,  live  stock,  lum-  ''’*th  506, 9i4  tons  and  705,037  tctns 
tiT  vah.e  n?  m.in^  evnirta  the  Jed  f  I  her.  copper,  meats,  fruits,  while  to  during  the  corresponding  periods  of 
email  iner  pee  ver  the  Time  total  ®’®®y  manufactured  Commodities  of  t931  and  1930,  respectively.  Includ- 
h^t  fell  heinw  la et  vMra'^  Intv ' Great  Britain,  ontry  to  Dominion  ®d  in  the  1932  figures  were  200,712 
J  •  y  S  markets  w'ill  be  made  more  easy  In  tons  of  ingots  and  7,282  tons  of  cast- 

$7,667!598  ^n  June 'of  this  year  and  i that  when  the  agreed  tariff  legis-  Sentiment  Imoroves  But  ! 


C  I  T  1  C 
^  oet^M 


ylll  Over  the  World 


frniAim^QtiA 

r??5™r 


^rtANTIC^ 
OC£>f  N 


OCtr/ 


$8,462,520  in  July  of  last  year.  Pulp'!®**®"  !  J  i  n"'’H  Business  Marks  Time. 


shipments  carried  a  value  of  $1.-  f  decree  of  duraWlity,  giving 

8"47-ys  ^he  development^of’ new  °chan-  er.i”  business  *sltuaTlomThe*^S?and^^^  operators  of  "The  I.,aSalle  I  railways.  The  salary  reductions  workcd'for  and  prayed'tor 

$-^7o.62S  m  Jub.  1931.  I  nels  of  trade  within  the  Empire.  ctafiXJrnmnnnv  , if  vatvJi,  '  P®”-''  <1923),  Limited.  Claude.  Limit-  range,  it  is  believed,  from  40  per  7^  .  „  ...  .  . 

r  n*iin^  P’'®t®'’®h®®®  *®trodiiced  in  the  tariff  currently  comments  as  follows  — ®“d  vice-president  of  Province  of  cent,  in  the  case  of  some  execu-  discovery  is  really  made  the  whole 

pSe^shipmentf  has  reached  $64.  of  Great  Britain  a  few  months  ago  ••Tentative  evidence  Indicltis  that '  T®""‘®  ^**°Tennis  wher^^Jr'  world  will  be  told  of  it  by  front- 

487%  This  compared  with  $84  - 1"’ I'  ®®nti'nue  unt.l  supplanted  by  the  full  month  of  August  will  show  ®."d  ^®‘'-®  Dame  de  Grace  Tennis  where  salaries  are  considerab  y 

aci  c--' .hi  aama  J  I  w idof  concesslon s.  The  delicate  and  n  j  break  in  the  extreme  inacfivitv  of  •^  ''Ub.  lower.  A  saving  of  approxlmalely 

361,8..  in  the  same  period  of  1931.  industAtl  operations'^  -  I  three-quarters  of  a  million  dollars 

Following  are  the  export,  for  the  month  Mechanism  Of  Exchange,  and  other  far  this  siimnier  While  srenprAl  MA  Ilf'M^Al^r*nP4TAP  i  ®  expected  to  be  made  annually 

of  July  coinpared  wth  those  of  the  pre-  matters  such  as  Standardization  of  sentiment  both  among  consumers  '  111  I  111  I  F  Kr  r  Kr  ill.r.  salary  reductions, 

ceding  month  and  .he  corresponding  month  DOin  among  consumers  111  I  LilU  Lllllin  Vll  Mr.  Huneerforrits  .sf.ltempnt  la  in 


• -  !  cently  been  elected  a  director  of  a  year  or  more.  It  Is  understood 

Sentiment  Improves  But  '  Drummond  Street  Realty  Company,  that  about  55  officials  will  be  re- 

t:  Limited,  operators  of  "Tse  LaSalle  tired,  and  that  the  revised  salary 

.usiness  iviarKS  lime.  Hotel."  Mr.  Hurtubise  is  also  a  schedule  for  C.N.R.  officers  will  be 

In  its  wreekiv  siim-narv  of  tho  ppt,  director  of  "Pont  de  Bellefeullle,  below  that  in  force  on  American 

•!i^  hnainLa  cifooTi’oo  J  Limited,  operators  of  "The  I.,aSalle  railways.  The  salary  reductions 


'  nels  of  trade  within  the  Empire,  pj 


and  day  trying  to  find  the  cause, 
prevention  and  cure  of  cancer. 

the  hoped-for, 

worked-for  and  prayed-for 


of  July  coinpared  Wth  those  of  ihe  pr«-  matters  such  as  Standardization  of  sentiment  both  among  consumers 

ceding  month  and  the  corresponding  month  onH  TirifieH  nnn  uuiii  duiuu|$  cousum^rs 


Paper — 
Newsprint 
Others 


Total  6.515.107 
Pulp- 

Sulphate  209.23  I 

Sulphite  (bl)  728.699 
Do.  funbl.)  141.030 
Mechanical  234.639 
Screenings  2,469 

N.  O  P.  3.490 


and  throughout  industry,  continues  i 


r  ,  p  g  ^  products  and  percentage  British  con-  and  throughout  industry,  continues 

July,  ittl  June.  1932  July.  193  1  tent  of  goods  to  qualify  for  preferen-  to  improve,  and  is  reflected  in  an 

*  *  *  fial  tariff  treatment,  have  been  rele-  increasing  amount  of  inquiry  on  new  ; 

<1,289,600  7,377.790  8.223.891  gated  to  further  consideration.  A  business,  translation  of  this  interest 

225.507  289,808  238.629  little  time  must  pass  before  the  into  actual  orders  has  been  almost  i 

6  5T5"rn7  7667  598  8  462T20  reached  sre  translated  entirely  lacking  of  late.  Intact.! 

into  law,  as  these  require  the  ap-  there  is  no  present  evidence  of  any  I 
209.23  1  258,903  222,400  proval  Of  the  Parliaments  concerned,  departure  from  a  hand-to-mouth! 

I’l  M*'03n  204’63  7  ' ’43 5  ' Probable  the  full  details  of  method  of  industrial  consumption,; 
254'639  149.590  274,'622  ’  ®®^ '’®  *^’®®*®®®’^  and  no  definite  announcement  has! 

2.469  9,723  1 5,358  ,  Until  the  confirmatory  measures  are  vet  been  received  from  anv  source  of  i 

_ submitted  to  the  Parliaments."  plans  for  an  early  large'  scale  ad-  i 

1,339,558  1.296,166  2.475.628  I  -  vance  in  production  schedules. 

7"854:^5'  8.9m:7M  10.938.481  '  ^ood  ProgrcM  "This  cautlons  attitude  will  re- 1 

Ith  S  exDoris  were  distributed  ,  u/Uk  m  no  more  than  a  conservative 


B»  C*  GOVERNMENT  j  ofncial  and  supervisory  positions  „,t,;,.i,  »  ru.ne,t»  naer  in  in 

EDTTIT  Mil  A  DirrTIMr*  railways  and  asso-  which  kills  more  people,  past  40,  m 

lliull  IWAliMillJllj  '  duties  per-  Canada  and  the  United  States  than 

•  ssvaa  *111  isiskvi  1  .  formed  .by  the  respective  officers 

-  ^  j  have  been  carefully  scrutinized  any  other  disease  but  one — heart 

Shippers  See  Smoothing  Out.  in  the  light  of  existing  circumstan-  ,. 
of  Problems  and  Price  Cut-  ®®®'.  arrangements  have  been  aisease. 


w'here  salaries  are  considerably 
lower.  A  saving  of  approxlmaiely  page  headlines  in  newspapers,  radio 
three-quarters  of  a  million  dollars  ,  ,  .  . 

Is  expected  to  be  made  annually  broadcasting  and  magazines, 
by  the  salary  reductions. 

Mr.  Hungerford's  statement  is,  in  Meanwhile  science  is  making  steady 
part,  as  follows:  "There  has  been  .  c  .  .  l  j- 

carried  out  a  complete  survey  of  all  progress  m  nghtmg  the  disease 


which  kills  more  people,  past  40,  in 


Total  1,339,558  1.296,166  2.475.628 

Tot  P  fl.  P  7,854,665  8.963,764  10,938.481 
Last  month  s  exports  were  distributed 
as  follows: 

Paper  Pulp  Total 

$  $  $  , 


Good  Progress 
With  Harvesting. 


ting  Eliminated 
PREFERENCE  TO  HELP 


»tm  m  no  more  man  a  conservative;  v.neouvar  Bura.u  Th.  Financial  Timea.  and  upwards  have  been  nlaced  on 

increase  in  activity  to  meet  seasonal  i  Vancouver _ The  British  roliim.bia  !  o  f  piacea  on 

fall  ren,.iremAnt.s  snri  it  ctill  anJ  >.®'^®®  l>®®‘®  Compensation. 


U.  S.  A 
U.  Kins 
Others 


Despite  delays  caused  by  rain,  :  fall  requirements,  and  it  still  ap-  Government  has  no  intention  to  in- 1  "a  year  ago-in  A^ugust  1931 

nvxrABtiniv  Ic  tinHat*  ttovt  in  fVia  inPiirfi  nmhahlo  that  tho  hnllr  r\f  av-  _  »x..  .a.  _ *. _ •-  ^  «*«'•'  ,A.u|gu^v,  xaol 


ces,  and  arrangements  have  been ! 

I  made  for  the  abolition  or  consolida- 

j  tion  of  such  positions  as  can  be  dis-  As  in  many  other  wars  against  dis- 
pensed  with,  without  impairing  effi-  , 

I  clency.  Moreover,  positions  calling  dse,  the  great  weapon  at  present  is 

Ae  kn««. 

j  a  lower  basis  of  compensation.  ledge  that  cancer  in  its  early  stages 


5.594,720  941.23  1  6.555,951  (harvesting  is  well  under  way  in  the  j  pears  probable  that  the  bulk  of  ex-  terfere  with  the  fruit  industry's  a  general  reductinn  of  in  ner  T-cnt  can  often  be  destroyed  bv  radium 
i  PralFle  Provinces,  the  Dominiooi  Bu- ^  panslon  will  be  experienced  in  the  marketing  nr^blems  this  season.  t// aescroyeo  oy  raaium 


was  applied  to  the  salaries  of  of-  i 


and  x-rays  or  removed  by  surgery. 
But  there  is  no  accepted  proof  that 


4^1.78  Ti8  328  I  i''-®*®!®  ^'ro'-inces.  the  uominiooi  Bu- I  pansion  wui  oe  ejcperiencea  in  me  I  marketing  prdblems  this  season.  was  annlied  to  the  salarieV  of  of-  .  ..  .....  ... 

.reau  of  Statistics  reports  in  a  tele-  (lighter  lines  of  Industry.  In  short,  |  Although  there  appears  to  be  a !  ficers  and  snnervi-orv  forces  hi  '  X-rays  or  removed  by  surgery,  of  their  victims — and  they  lose 

KS,'™.  si'  ™rr'"’  r',  proof*..  pr«=ious*r,.wl»n  every  Souri,  of 

j,  Jf  .^£“^1  eerum  or  loed  .pplicrion  uttbost  value  in  preventing  *e 

g-thofrhediaeaae. 

fr . •»  >”•>«»  K  sW’l'  I  >•  '  151  X;  Kl'o"e  '”l."".mber"i I  hereditary  Modem  Kience  apped.  to  intelli- 

.u.t-  "  comhfn%  b\Tf;nmmenr^^^^^  I  Now  Feeling  Better.  !  reduce'the  total  salary  nor  contagious.  Its  early  develop-  gence.  Many  untimely  deaths  can 


Newepnnt.  .  •• 
Others . 

Total  •  •  •  • 

Pulp— 
Sulphate 
Sulphate  (bl.l  . 
Sulphate  (unbl  ) 
Mechanical  . . 
Screenings. 

N.  O.  P . 


1932 

,  .$51,338,269 
.  2.059,121 


^2  292  802  but  are  quite  low  in  some  I  demand. 

— — ' —  I  sections  in  southwestern  areas.  I 


©iMi  M.  L.  I.  ce, 

enemy,  arc  the  best  defense  against 
cancer. 

Be  suspicious  of  all  abnormal  lumps, 
strange  growths,  swellings,  sores 
that  refuse  to  heal,  or  unusual  dis¬ 
charges  from  any  part  of  the  body. 
Look  out  for  moles,  old  scars,  birth¬ 
marks  or  warts  that  change  in  ap¬ 
pearance.  If  you  have  jagged  or 
broken  teeth,  have  them  smoothed 
off  or  removed.  Qwitinued  irrita¬ 
tion  of  the  tongue  or  any  other  part 
of  the  body  is  often  the  beginning  of 
cancer  trouble. 

Quacks  and  charlatans,  who  claim 
to  have  discovered  secret  cancer 
“cures”,  prey  upon  the  ignorance 
of  their  victims — and  they  lose 
precious  time  when  every  hour  is  of 
utmost  value  in  preventing  the 
growth  of  the  disease. 


.»53. 397.390  $66,850,815  About  50%  of  the  wheat  crop  is  I  General  Business  Is 

.  ->1.1  111  7  646  cut  In  Saskatchewan,  and  threshing  |  . 

■  1.287.241  2,215.646  _  - ,  |  pecUng  Better. 


1.262.241 
6.81 1.746 
1,725.297 
1,169,498 
61.291 
60,106 


9.252.235  j aud  Combining  have  commenced,  but 
LJ’’  283  are  not  yet  general.  Cutting  will  not 

2.362.041  ,  cTAViArtil  i.Ti  AIKorta  until  novt 


;  plctely  that  it  had  no  end  of  diffi-  j  payments  to  officers  by  approxi- 1  u  hcsiiIKf 

stimulated  by  the  rising  commod-  i  culty  in  getting  out.  The  way  was ,  mately  three-quarters  of  a  million  i  usually  pamiess. 


04-"-'  I  he  ceneral  i.-i  Alherta  until  next  .bi.i.. k.v  i.„v.  ■  i  --- -v  —  - -  -v  u,aici,y  lui ce-y uari-ers  or  a  million 

i34'525  iwee^  AJberta  until  next  j  heavier  purchases!  finally  paved  by  the  report  of  San- 1  dollars  per  year  over  and  above  the 


60,106  134.525  wecK^  M-nitnha  nnrf  agricultural  districts,  retail  sales;  ford  Evans,  who  recommended  that  amount  secured  by  the  former  ten'  But  while  cancer  prowls,  like  a  thief 

11.090.179  1 7.5 1 1.062  '  55  neeri  Vein  fn  imnrrvvo  broadened  remarkably  during ;  the  question  of  fruit  marketing  cent,  reduction  alluded  to  and'  •  ^  •  u*  ....  i  •  j  uu- 

'674.77^0  -«4  V67'8“77Uhe^  fe?d  and  nasture  situation.  I weeks  and  wholesal- j  should  be  left  entire^^^^  other  measures  previously  made  | 


Total  P.  4  P...  64.487.469  84.361,877  j  the  feed  and  pasture  situation,  I  g|.g  fggjmg  jpg  influence  of  the  !  try  itself.  The  practice  then  in  ef-  gffggtjve. 

_  wntio  nAT9TA  rTAnc  WAiiin  a  1  eci  i  .  ..  •»_.a _ i _ _^.ji 


FURTHER  ADVANCE 
IN  SILK  INDUSTRY 

Despite  Reduction  in  Number  of 
E^blishments  All  Depart¬ 
ments  Showed  Grow^ 

The  year  1931  »«*w  a  further 


henlfiieT®'”  !  wider  '  distribuUon.  "■  CommitmenTs  fect.  of  artificialiy  fixed  prices  and  ■"•Thg  Canadian  .National  Railways!  agamtt  ir 

irr  Good  nroaress  is  reoorfod  in  the  ®'‘®  excess  of  the '  compulsory  co-operation  wer  e  administration  has.  during  the  past  I  is  saving  thousands  of  lives.  Com- 

ILL  'har^estlnx  If  coarL  Ss  this  time  last  year,  sales-  frankly  condemned  by  Mr  ^ans^  two  years,  brought  about  very  lirge  I  ,  .  .  -  ■  *•  j 

vwM  .narvesiing  or  coarse  grams.  sending  in  more  encourag- '  The  government  took  the  hint,  the  gcooomies  in  payments  to  official'  cxammations,  made  in 

M!  n-  I  I  reports  from  their  territories, ;  Fruit  Marketing  Act  was  repealed  pgrsonnel.  the  total  annual  super-'  time  to  locate  the  orcscnce  of  the 

^  Big  Increase  In  and  in  many  instances  factories ,  and  the  status  quo  resumed.  visory  costs  having  been  reduced  bv  "  locate  cnc  presence  or  tne 

'  July  Auto  Production.  h®'®  *’®®°  t®  m®®*  f^e  spe-j  Since  the  policy  was  changed  j  more  than  one-third.  We  have  every  kJ .*  6  ..t  I  ..... 

.  ^  cified  shipment  dates  on  many  de- .  there  has  not  been  any  notable  im-  confidence  that  the  steps  now  de-  METROPOLITAN  LIFE 

Iber  or  Production  of  7,472  automobiles  in  sired  articles.  Tourist  traffic  con- j  provement  in  marketing  conditions,  gjjg^  upon  for  the  readjustment  of  Frxlariek  H 

part-  I  Canada  during  July  showed  a  gain  tinues  to  make  Inroads  on  retail  j  according  to  some  authorities,  who  ggjgpjgg  ^  lower  basis  will  be  r  can. 

»u  I  of  6%  over  the  7,112  cars  made  to  stocks  in  the  cities  along  the  bor- 1  predict  another  debacle  this  year;  viewed  bv  the  Canadian  National  CANADIAN  HEAD  OFFICE  ' 

(the  previous  month  and  exceeded  by  der,  and  hotels  are  making  up '  but  representative  shippers  believe  staff  ead  the  public  alike,  as  being  w  vt 

further the  4,220  cars  made  in  July  of  some  of  the  slack  in  business  that '  that  the  present  problems  will  all  be  ^jjg  |,gg,  interests  of  the  proper-  kAcTB^B^i  ita*.!  I  ici; 

(a  year  ago.  The  Increase  over  June  occurred  earlier  in  the  season.  i  smoothed  out  before  the  end  of  the  neeessarv  tn  meet  evietir."^  JvlETKOPOLITAN  LlrC 


the  unwary,  alert  defense  againct  it 


Big  Increase  In 
July  Auto  Production. 


be  prevented  by  getting  rid  of  can¬ 
cerous  growths.  Especially  is  this 
true  while  they  are  local  and  con¬ 
fined  to  a  small  area. 

Send  for  the  Metropolitan's  booklet, 
“A  Message  of  Hope”.  Ask  for  Book¬ 
let  8'K'32  which  will  be  mailed  free. 


time  to  locate  the  presence  of  the  let  8'K'32  which  will  be  mailed : 

Metropolitan  Life  Insurance  Company' 


Frederick  H.  Ecker,  President 


!a  year  ago.  The  Increase  over  June  occurred  earlier  in  the  sea..!on. 


aJtlfldll  'desmte  a  reduc-  i '''®®  wholly  accounted  for  by  the  A  somewhat  better  demand  is  re- ,  season,  and  that  price  cutting  and ,  conditions.  Every  care  has  been 

of  two  in  the  number  of  estab-  improvement  of  foreign  ported  from  the  Western  Provinces ,  other  forms  of  unfair  competition  t^ken  in  making  the  changes  to  re- 

1  XiientJ  onerating  The  value  of  ™®‘’®  ^®''  medium-priced  agricultural  im-  will  eventually  be  eliminated.  .J  tain  for  the  company  the  services 

nrStlon  %ount  of  capital  invest-  advanced  to  2, 599  from  piements,  sale.s  during  the  sum-  Meanwhile  the  preference  on  fruit  |  efficient  and  experienced  per- 

ern^%’ o”ZDloyee?  amounr^^^^  sufficient  to  mer  season  being  fully  20  per  cent,  in  the  United  Kingdom  is  expec  ed  onnel  and  it  should  be  emphasized 

8aiariM  %  wagers  ^and  the  ■value  ™®’'®  ”"®®^  ^’'®  '*«®11"®  ^'•®m  ahead  of  those  of  last  year.  Passen-  to  have  an  encouraging  effect  on  the  I  t^at  in  making  the  survey  and  the 

added  bv  manufacture  all  showed  Previous  month  of  l.lOf.  in  the  ger  automobile  sales  are  confined  j  entire  orchard  industry.  changes  the  management  was  guid- 

increasM  i  ^comparison  with  1930  ®^  ®®''''  ®’®d®  f®*”  ®®1®  chiefly  to  the  lower-priced  models,  i  -  ed  by  its  own  experience  and  its 

Remarkable  progress  has  been  Canada  Compared  by  types  of  cars  with  commercial  car  sales  unsatis- 1  /\||rinr  p  WA  1 CCICT  knowledge  of  the  officers  and  of 

made  bv  the  tadimtrv  since  1917.  Lys  f®®^°ry.  according  to  dispatches  to  |  llll|4  KJ«  I  III  ANNIN  I  the  work  they  are  called  upon  to 

=  if  nT«®r  ear*  advanced  to  6,773  from  Dun's  Review  from  branch  offices  XlUk/lWl  perform.” 

Tho  value  of  nrodlirtioii '  ''■’’*’®  *'’®  Production  of  trucks  of  R.  G.  Dun  &  Co.,  located  in  the  *  IllfDFn  ICTDl/  - - - - 

nY^r*^666c;' •  ranUal  invest  "a®  *®wcr  at  699  as  against  S04  in  chief  commercial  and  industrial  I  IIMkIi  H  INIjIJNrKY  \xr  .  D  i.  r>l  J  T 

T  centres  of  the  Dominion.  ReUil  LUlflULU  Illl/UJlUl  Westem  Route  Closed  To 

Li<w  oVa’fhe  caierioa  anri  wa^ea  i  Customs’  records  for  July  show  hardware  trade  has  tapered  off  -  Olcanaffan  Annl^  ShinmenU 

naf^them  hv  7 'iRTof  'that  114  cars  were  imported  into  somewhat,  but  the  summer  volume,;  Will  Reduce  Ground  Rent  and  ®  ^ 

paiQ  T,n€*in  y  1,00  /r-  iPanarfa  anrt  1  avnnrtoH  Hnriiio-  fho  oe  a  -nrVirkTa  Hoa  Kaon  ralotivolv  ••  «  •  ”  ’ 


ty  and  necessary  to  meet  existing 


CANADIAN  HEAD  OFFICE  -  .  .  OHAWA 

Metropolitan  Life  Insurance  Company 

Frederick  H.  Ecker,  President 

CANADIAN  HEAD  OFFICE  .  -  -  OHAWA 


QUEBEC  TO  ASSIST 
LUMBER  INDUSTRY 


in  1931  the  v'alue  of  production  !  1,540  exported^  as  a  whole,  has  been  relatively 

S94 'nr  2  1^-"'  over  1930  The  '  ®^®“®  recent  years  have  the  Replacement  parts  for  mills  and 
irinnfiai  itom  nf  nrnfii.etion  wa a  I  Import  figures  been  lower  sales  of  second-hand  equipment  ac- 


Stumpage  Dues  Under 
Conditioiu 


changes  the  management  was  guid¬ 
ed  by  its  own  experience  and  its  I 
knowledge  of  the  officers  and  of  ] 
the  work  they  are  called  upon  to 
perform.” 

Western  Route  Closed  To 
Okanagan  Apple  Shipments 

Vancouver  Bureau  The  Financial  Timet 
Vancouver.  —  The  eastern,  route  Is 
being  found  far  cheaper  than  the 


.rdlTr'llal  r.?i  ro„„t7«r  .  Tar.r  ;;»TorS.  o,  Quebec,  -  Th.  Q..b«  Go..r»-  Z'SlVnZ'Hf 

It  rtS  8  "’“'■"‘"J  tami.XdJ.vf  'i'r'.vmc'.  55.5 

.J*  <vjk/4  «vaitiA/i  of  9D7  Tn  siiic©  Ni3y,  1931.  ftiTionR  sho©  m&nuf&ctur©rs  provid6s  luinD6r  iDdustry  or  tn©  provinc©  a#  nsaAaAn^ 

wUh  i^'  Df  the  July  output  4,773  cars  were  the  chief  market  for  leathers  wtlh  and  relieve  unemployment  among 

329^934  Iftlrts  and  *160 '  '"®'^®  ^®''  ®®'®  Canada,  leaviag  a  medium  quality  grades  in  the  best  married  men  engaged  in  cutting  op- 

3irfn  vain;  Piece  toods  o?  artui'  ®^  2,699  cars  intended  for  demand.  The  industrial  steel  de-  eratlons.  The  Cabinet  passed  an  or-  v.ri  froT^^e  cifndnofnt  nf  the 

dal'sllk  reasSed  4  073^434  yards  ‘  ®*P®''^'  '^’’®  aPPa^ent  consumption  mand  shows  no  marked  change,  and  der-ln-council  reducing  ground  rent  indVst?v  l?fs  in%  mnoftliit  con^ 

at  T2  3*6  669  ^Real  silk^mix  ®^  automobiles  in  Canada  during  the  current  business  consists  chiefly  of  and  stumpage  dues  and  at  the  same  ^  all-lmportamt  con- 

worth  $2  367  -  7P®®‘k,  as  determined  by  adding  the  small  scattered  orders.  Coe  of  the  time  stipulated  that  a  "reasonable  ^riTnl  a  hnv  nf  nirano«i,  annioa 

S‘4.“3b.8b  po'^ands  of  silk,  artifi’-  I®*:?®-!!®™':"'  Pffr  now  goe^s.  eLtwfrd 


1872. ..SIXTY  YEARS  IN  CAN  ADA  . . .  1 932 


dal  sir  4rns  and  breads  and  ♦^’®  ®®"  taP®'-t®‘l.  amounted  that  production  and  deliveries  of  jacks  and  that  preference  be  given  io 

thdr  miiturps  valued  at  $4  055  203  to  4,887  cars.  For  the  year  to  date  newsprint  for  the  seven  months  end-  married  men  or  those  caring  for  vL^ v^n^n^ve^  *i  09  ner  hiv 

H  i5rb,rs:r..rrri'”".bri;‘,ii  '“r.  5^^^^ 

:»b »3.,  3.... ...... —I ru:pwo'5,“.;i- 


844  In  comparison  with  1930. 


nouncea  inai  irouj  tue  liiob  Ui  aixs  UUI-  Than  tha  KIw  BTxvAaH  ha^^ttr^an 

CanadiMi  Gypsum  Output  i  ,“1"*  '  N.’proS*'™  mdl  Sf" f*'!?,'"?.”  “'5*°'  i 

Down  25  p.c.  During  1931 1  Loadings.  ,  established  plants  In  the  Toron-  for  reduction  in  sawn  lumber  o^earfrdSt  conference  at  SafS^^  I 

Production  of  gypsum  from  Can-i  Railway  car  loadings  for  the  week  |  to  area  and  ®®^®"  ^fu®  ^®  ®^Redudior’i®  follow  renresentations  «le®ided  that  Canadian  apples 

adlan  deposits  during  1931  amount- j  ending  August  13  amounted  to  39,050 '  ranged  for  f*^®  ,"Jf°tif®®ftire  of  their  foDoj  represen^^  freight  in  Amer- 

ed  to  863.752  short  tons  valued  at  ears  as  against  35,235  for  the  previ- 1  products  in  existing  Toronto  facto-  made  to  the  government  by  lumber-  protest  arose  from 


968  tons  worth  $2,818,788  in  1930.  affected  the  loadings  of  the  previous 
according  to  the  report  of  the  .Min-  week  but  after  adjustment  the  index 
ing.  Metallurgical  and  Chemical  |  number  rose  from  61.18  to  65.47  for 
Branch  of  the  Dominion  Bureau  of  j  last  week. 


Gypsum  quarried  during 


Grain  loading  in  the  Western  Di- 
islon  w-as  particularly  heai'y. 


the  year  totalled  882,880  tons,  of  vision  was  particularly  heai-y. 
which  167,335  tons  or  18.9  percent,  amounting  to  4,957  cars  which  is 
was  calcined  in  Canada,  this  repre-  comparable  with  2,545  cars  for  the 
sents  an  increase  of  3.6  per  cent,  in  previous  week  and  2,302  for  the  cor- 
the  quantity  of  gypsum  calcined  in  responding  week  last  year.  Total 
the  Dominion  over  that  of  the  pre-  loadings  in  the  Western  Division 
vious  year.  I  amounted  to  14,782  cars  which  was 

Gypsum  is  mined  or  quarried  in  ®n  increase  of  2.764  over  the  previ- 
Nova  Scotia,  New  Brunswick,  Onta-  cus  weeks  loadings  and  1,190  over 
rlo,  Manitoba  and  British  Columbia,  the  total  for  the  corresponding  week 
There  are  about  52  distinct  areas  in  f>f  lest  year.  The  Index  number  was 


Nova  Scotia  containing 


81.98  as  against  66.76  for  the  previ- 


..V  .  .  T  A..e.  uroM  wcck 

thes©  rover  approximately  625  weeK.  Aug.  2l .  2,33i,ooo 

square  miles;  anhydrite,  an  anhy-  Kor  the  Eastern  Division  th©  total  c.p.R.  net  June  1,578,616 

drous  calcium  sulphate  also  occurs  24,268  cars  and  although  this,  2,?'49,240 

in  extensive  deposits  in  the  Mari-  was  an  increase  over  the  previous^  c.n.k.— Net  June  i, '227,855 

time  Provinces,  in  Ontario,  in  Mani-  weeks  loading  of  1,051  cars,  the  in-  Trade  for  July  a9^o^9aa 

toba,  in  Alberta,  and  also  in  British  dex  number  dropped  from  58..57  to  |  ss.tio.'mi 

Columbia.  Considerable  quantities  68.23.  i  '  - - - 

of  this  mineral  have  been  shipped  "  _  siwk  Market': .  ^  Mio,7i3 

from  Nova  Scotia  during  recent  Steel  Production  Share  aold  week  end. 

years.  It  is  ground  and  used  in  Recovered  In  July.  stock*M«ket  index  - 

the  southern  United  States  as  a  fer-  btock  M^*®' 

tilizer  for  peanut  crops;  it  is  also  Production  of  pig  iron  in  Cana.H  Copper*  .\ug.  24- 5' i  cents,  n.y.  ' 

used  in  England  and  Europe  in  the  at  7,317  long  tons  in  July  was  off  Silver  —Aug.  24— 28  rents,  n.V. 

process  of  making  ammonium  sul-  10%  from  the  8,163  tons  of  June  and  heat —Aug.  24-  6.1,!,  cenu,  Winnipeg 

phate  for  fertilizer  purposes.  Inter-  compared  with  the  40,303  tons  pro- 

est  has  lately  centred  in  the  use  of  duced  in  July  of  a  year  ago.  This  Onion  Warehouse  For  Kelo' 

anhydrite  for  the  manufacture  of  month’s  output  consisted  entirely  of  i 

commercial  plasters.  basic  iron,  as  against  6,894  tons  of  j  Kelowna.  —  The  Dominion 


Business 

Index 

Bank  Debit# — June 

••P  C.  of 
inereate  or 
docrcMO 

*2.202,800,000  —  18  2 

Wholesale  Price,  June 

86  6 

—  8  8 

Grain  in  Store — 
Aug.  12 

Wheat 

118,080,180 

-1-9  6 

other  Grains  .  . 

14,774,948 

—  51  4 

Pig  Iron — July 

7,817 

—  82  6 

Steel — July 
Eirployment — July 

27.S06 
88  7 

—  14  4 

Construction — July  . 

12,540,100 

—  48  0 

Car  Loading: 

Week  end.  Aug.  13. 

39,050 

—  18  8 

Cumulative 

1,299,627 

—  15.4 

c.p.R.  Gross  week 
Aus.  2t . 

2,331,000 

—  10  8 

C.P.R.  net  June 

1,578,616 

—  17  7 

C.N.R.  Gross  week, 
Aug.  21  . 

2,949,240 

—  21  8 

C.N.R. — Net  June 

1,227,855 

+  1350 

Trade  for  July 

Exports  . 

42,321,284 

—  14  0 

Imports . 

36,710,571 

—  27  1 

Balance  . 

6,610,713 

Stock  Market: 

Share  sold  week  end. 
Aug.  20 . 

78,099 

-f  lSl  8 

The  order-ln-council  provides  refrlprator  i 

that  only  companies  operating  dur-  ^^e  con- 1 

ing  the  full  season  will  benefit,  T®  i 

Lumbermen  must  employ  residents  for  fresh  fruits 

of  Quebec  preference  must  be  7®''®^ 

from  United  States  Pacific  coast 


given  to  married  men  or  those  ear- 


LAKE  OF  IHE  WOODS  MILLING  COamiTED 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatln,  Portage  la  Pral/le,  Medlclna  Hat 
DAILY  CAPACITY  30.000  BARPELS 
fresidant  and  Managing  Diraetor 
FRANK  S.  MEIGHEI^  C.M.G. 

Viee-PreHdant  Gengrot  Manatar 

HUGH  MACKAY,  K.C.  Directors  C.  H.  G.  SHORT 

N.  J.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY,  K-O. 

WALTER  MOLSON  ISAAC  PITBLADO,  I.C.  R.  W.  RBroRD 

RT.  HON.  LORD  SHAUGHNESSY,  K.C.  PAUL  F.  SISE  G.  W'.  ALLAN,  K.& 
HON.  ROOOLPHE  LEMIEUX  J.  W.  PYKE  G.  C.  MORRISON 

Sterercrv  Treasurer  Asst.  Treasurar 

D.  A.  MacINNES  A.  C.  MeMILLAN  R.  R.  HUTCHISON 


“By  these  means  the  Govern¬ 
ment  hopes  to  encourage  the  cut- 


consideration  of  the  conference  the 
protest  against  the  additional  ex- 
'  change  was  recognized,  so  they  de- 


tinro  ttober  irthrforestry  lim-  ®‘'*®^  ^®  ®®®®P^  Canadian  funds,  with 
1  8  even  wJfle  teking  into  ILoun  i*'®  difference,  however,  that  the  rate 

!he  ^Llstl^g ‘tc?nomfc  SlvTet?  T "® 

concludes  tL  order-in-councll.  De-  .  ‘  rnver  ®°  American  ports 

partment  of  Lands  and  Forests  es-  1 

‘o'oT'f?,,"’*  ■'  l»<3~3tlVr. 

western  route  has  been  closed  to  ! 


CAMvAKl.  gppjg,  g,g 

Calgary. — Retail  business  in  Cal-  are  handled  by  shipping  lines  that  do 


fifty  million  dollars.  There  were  mc.nts  nor  a  premium  equal  to  Am- 


HaRnfactorers  of  High-Grade 


sales  amounting  to  $44,756,600,  and 
378  service  establishments  with  gross  j 
receipts  of  $4,641,000.  In  the  for- 


WKALTH  OF  SETTLERS. 
Ottawa. —  The  balance  of  wealth 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PAHIK,  Ob«.  BRANTFORD,  Ont.  LONDON',  Ont.  WATRRFORO.  Oat. 
ALSION'TEI.  Ont.  COATICOOK,  due.  and  ST.  IIYACIN'THB,  da«. 


Onion  Warehouse  For  Kelowna. 


employees  who  received  salaries  and  Canada  and  the  United  States,  Con- 
wages  of  $5,667,200.  tinues  in  favor  of  Canada.  In  .Tune! 

- - - - -  the  effects  of  Canadian  settlers  go-  | 

OIL  REFINEHV  FOR  WINNIPFIG.  Ing  to  the  United  States  were  valued 


General  Office: 

PARIS.  Ont. 


Winnipeg. — Work  is  reported  start-  at  $215,000  and  of  United  States  set- 
ing  on  the  erection  of  a  small  oil  tiers  coming  to  Canada  $805,000. ' 


commercial  plasters. 


I  refinery  on  Harbison  Avenue,  Elm-  This  changed  situation  has  been  a  | 
Kelowna.  —  The  Dominion  Con- .wood  section  of  Winnipeg,  for  the  feature  of  immigration  and  eniigra- 


Selllng  Agents  to 
^  Wholesale  Trade: 

JOHN  GORDON  A  SON, 

1^  LIMITRD 

ik  Toronto  A  Slontreal 


this  grade  and  1,269  tons  of  malleable  struction  Company  of  Vancouver  Direct  Oil  Refinery.  Limited.  The  tion  for  some  time. 


J.  Harold  McLean  &  Co. 

Cnrtlflad  Public  Acceuntantt 
Authorliad  Truateea  and  Liqnldalsra 
J.  Harold  McLean,  CPA. 

388  SL  Jamea  St.  Waat.  LAncaatar  8434 


iron  im  the  previous  month.  has  been  awarded  a  contract  by  the  construction  work,  it  is  stated,  will 

One  furnace  at  Hamilton,  Ontario,  Federal  Government  for  the  con-  cost  $30,000  and  will  include  the  erec- 
which  was  banked  during  June,  blew  ■  struction  of  the  onion  storage  ware-  tion  of  an  office  building,  still,  boil- 


- - - of  Agriculture  says,  adding  that  the 

N.  B.  CROr  OrTLOOK  BRIGHT,  general  provincial  crop  aspect  im- ; 
Fredericton. —  Oats,  wheat  end  rroved  during  July  and  present  in-: 


Invos'tot'*  s>ei 


in  during  July  to  make  one  active  ]  house  at  Kelowna.  This  will  be  the  er.  steel  tanks  and  piping,  multiple  barley  in  New  Brunswick  are  ail !  dlcatlons  are  that,  with  the  e.xcep- !  ffUck  HTt-asset 

furnace  in  Canada  om  July  3L  This  :  first  demonstration  plant  of  its  kind] deck  fractioning  bubble  tower,  etc.  headed  out  and  making  very  satis- 1  tion  of  potatoes,  the  total  yield  of ;  MLuB  Vlllaliriul  lElYinFS 
I  furnace  had  a  capacity  of  550  long  ,  in  the  West  and  Involves  an  outlay  i  The  plant  is  to  be  completed  about  factory  progress,  the  regular  report  all  crops  will  reach  or  exceed  the:  Ri8t»'»*Ri  oanada  ToentA 
I  tons  a  day  or  about  13%  of  the  toul  j  of  approximately  $30,000,  j  August  15.  of  the  New  Brenswlck  Department '  average.  • 
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Dominion  Bridge  Co,,  Limited 


CAPITAL  STOCK 


5RICK  COMPANY  '  corporation  Investment  Securitie.-No  12  POSITION  CANADA 

MERGER  HASNOW  Corporat.on  Investment  No.  BREAD  COMPANY  IS 

BEEN  completed!  Dominion  Bridge  Co,,  Limited  ML  MAINTAINEDi 

Vew  Organizatioii  Dengnated  a  dt't  a  t 

At  Uprairie  Company  CArlTAL  STOCK. 

Incorporated  | _ 

DETAILS  OUTUNED  !  Doaiinlon  Bridge  Co.  Ltd.,  the  result  of  the  wide  plant  extensions  I  Dhddends  were  paid  on  an  8  per 

_  I  most  powerful  organization  in  the  and  acquisitions,  outstanding  capital  cent  basis  on  the  old  $100  par  value 

I  g  f  ,  A.  ; Structural  Steel  Company  of  Canada,  of  the  company  has  been  Increasing  stock  up  to  the  last  quarter  of  1914, 

rtwnon  it  oaotraciory  At  v^n-jjjas,  through  acquisitions  and  exten-  in  recent  years,  40,625  additional  a  total  of  7>4  per  cent,  being  paid 
dlbont  Favor  Economical  Op-  slons  during  the  past  few  >ear.s.  so  shares  being  offered  to  shareholders  for  the  latter  year;  8%  per  cent., 
eratimu  —  New  Directorate  diversified  its  sources  of  income  that  in  January,  1928;  37,312  shares  In  including  3  per  cent,  bonus  was  paid 
Not  Announced  formerly,  dependent  up-  January,  1929;  and  41.043  shares  in  in  1915;  20  per  cent..  Including  12 

i  Aiuiuunceu  structural  steel  business  almost  December,  1929.  In  January.  1930.  per  cent,  bonus  in  1916;  11‘4  per 

entirely  for  its  earnings.  The  re-  additional  shares  were  issued  to  cent.,  including  2  per  cent  .bonus  in 
Merger  of  the  National  Brick  Com-  suits  of  this  policy  of  directors  and  shareholders  of  ^lanitoba  Bridge  on  1917;  8  per  cent,  from  1918  to  1921; 

any  of  Laprairle  Umlted  and  the  officials  were  made  apparent  when  the  basis  of  1  share  of  Dominion  4  per  cent,  from  1922  to  1926;  and 

telson  plant  and  Montreal  business  company  reported,  for  the  year  Bridge  for  each  2  shares  of  Mani-  10  per  cent,  in  1927.  Dividends  on 
f  the  Cooksville  Co.,  Ltd.,  has  been  ended  October  31st,  1931.  earnings  toba  Bridge.  Capital  of  the  com-  the  new  par  value  stock  were  In- 
ompleted,  according  to  the  an-  equivalent  to  $3.23  a  share  on  its  pany  is  now  represented  by  .513,951  augurated  on  a  basis  of  $2.60  a  share 

ouncement  made  last  week.  T‘)®jcapital  stock;  this  from  operations  of  an  authorized  600,000  of  no  par  in  1928,  and  a  bonus  of  20  cents  a 


ew  company  designated  as  Laprai-  j  during  a  period 
ie  Company  Incorporated  finds  It-  L  jinn  building 
elf  in  a  very  satisfactory  position  !  engineering 

s  the  combination  of  the  Delson  i  pQUp^,.uction  was 
lant  of  the  Cooksville  Company  I  q^arkedlv  on  the 
Ith  the  plants  of  the  old  National  j  ^g^Kup  ‘ 

Irick  Company  is  likely  to  ensure;  iqoq  p-. 

Ighly  economical  operating  condi- 
ions  for  the  production  of  both  face  '  acquired  ^con- 
nd  common  brick  at  very  low  , 

No  statemennt  has  been  made  os  : 

0  the  personnel  of  the  new  board.  i 

t  is  understood,  however,  that  i™- ;  al'arv  Vlln -’ 
ortant  French-Canadian  interests  x- 

ave  come  into  the  situation  and  .  ' 

hat  this  fact  will  be  reflected  when  ;  ,  ino 

he  new  directorate  is  announced.  ^ 

The  authorized  capital  stock  and  J,  ramnn 

ond  U.ue  «t  .he  .e,v  comph,,  I. , 

Ki  Hoi.st  ft  Shovel 

6,000  six  per  cent,  cumulative  redeemable  ; 

("lass  A  preferred  shares  of  the  psr  value  *  3lont- 

of$ioaeach.  I  real;  and  Cana- 

15,625  lix  per  cent,  cumulatl^-e  redeemable  i  jiaq  pjpg  ^  Li^. 
Claaa  B  preferred  aharea  of  the  par  value  ;  .  -  .j  , 

of  $100  each.  i  '  O-  Ltd.,  of 

100,000  common  sharee  without  nominal  or  par  j  Montreal.  In  addi- 

100,000  .?x"^-r  cent.  20-year  first  (clooed)  mort-  extensions 

gtfie  bonds  fto  be  used  for  collateral  for  made  at  the 
bank  advances).  nlan  ts  of  those 


ummiim 


DETAILS  OF  DEAL 


The  atock  will  be  ieaued  aa  follows- 
A  B 


0  bondholders  of  Na¬ 
tional  Brick  Company 
of  Laprtirie,  Ltd  . 
o  the  Cooxsville  Com¬ 
pany,  Ltd  . 

0  shareholders  of  Na¬ 
tional  Brick  Company 
of  Laprairie  Ltd . 


plants  of  those 
F  DEAL  western  com¬ 

panies,  control  of 
as  follows_  -which  were  ac- 

Pfd.  Pfd.  Com.  Qulred  by  the 


iM 


share  paid  in  that 
year,  increased  to 
$3  a  share  for  the 
second  quarter  of 
1929;  increased 
again  to  $3.60  a 
share  for  the  last 
quarter  of  1929; 
reduced  to  $3  for 
the  third  quarter 
of  1931;  reduced 
to  $2.50  for  the 
first  quarter  of 
1932;  and  reduced 
to  $2  a  share  for 
the  third  quarter 
of  thla  year  Divi¬ 
dends  paid  in  1919- 
amounted  to 
$520,000  and  for 
each  of  the  5 
years  from  1922 
to  1926,  to  $260.- 
000.  In  1930  the 
sum  of  $1,812,166 
was  disbursed  in 
dividends  and  in  ! 
1931  dividend! 
payments  totalled  ; 
$1,696,038.  I 

Outlook  For  The  ; 

Stock. 


q  u  1  r  e  a  oy  me  The  present 

Company,  a  new  bridge  plant  was  I  value  stock,  the  only  security  the 'year  has  been  a  period  of  lean 
projected  at  Burnaby,  Vancou- ' ‘^o^Pony  has  outstanding.  business  for  the  company,  no  ma- 

ver,  and  completed  in  1930.  Prior  i  The  substantial  growth  In  opera-  i®*"  contracts,  either  construction 
....  74,643  to  1930  Dominion  owned  full  ....a  engineering,  having  been  of- 


N..  --  ■  *  ;Voi  or  .  coSjorilnE”"^..'"'^''™’  tor -The  colSparaibelr  il^raW. 

The  preferred  and  commonshare-lMontreal.  National  Bridge  Co  of  u^g  ^^e  13-year  period  from  1919  to  Ct^e  carryover  of  seve^^^^^^ 
olders  of  the  old  National  Brick  Ltd. ^Fs‘■  11931.  On  the  report  of  the  company  fnginSriig  projects  from  the  pr^ 

h“erof  the  new  Laprairie  ™om- 1  and  Canadian  Ttllsoil  P^arm  Motors!  j 

5nv  on  Ve  basfs  of  one  ?1)  com-  Ltd.  The  principal  works  of  the  A  rnmnsred  ®ver  was  negligible  and  the  company 

ion  shaie  of  thi  new  LaprS  co^Pany  are  located  at  Lachine,  near  th«  %irv^?anpe  ^  for  operatians  at  the 

omnanv  Itock  for  each  iee  (3?  Montreal,  and  branch  offices  and  ^  plants  upon  w-ork  developing  during 

Sred  sh^es  of  the  National  hvorks  are  operated  at  Toronto,  Ot-  I'  ,.Hn7  hivrtrlwn  S  'vith  one  or  two 

irlck  Company  and  one  (1)  com- j^'va,  Winnipeg,  Calgary,  Edmonton,  ygg.vgg  to  $9,172,925,  and.  on  the  last  snrnU  contracts  "^^For  a *<Sn\fd^ 
ion  share  of  the  new  Laprairie  Vancouver  and  Amherst,  N^S.  balance  sheet,  were  equivalent  to  ^^1,00  T the  yeS  to  Tte  o^ 


- —  —  X*,  iVflnrntivAr  and  Amhoraf  Tsj  s  i  auu,  small  contracts,  ror  a  consiQeraDie 

ion  share  of  the  new  Laprairie  j  Vancouver,  ana  Amherst,  N.b.  balance  sheet,  were  equivalent  to  portion  of  the  year  to  date  opera- 

ompany  stock  for  each  twelve  (12)  |  Dominion  Bridge  Co.  Ltd.,  "'rhlch  about  5*4  times  current  liabilities  of  tlons  at  all  of  the  nlamts  have  been 
ommon  shares  of  the  National! was  Incorporated  in  1912,  has  under-  $1,758,410.  Net  working  capital  at  at  only  a  small  percentage  of  capa- 
irick  Company.  taken  and  brought  to  a  successful  .  the  end  of  the  last  fiscal  year  was  city  In  addition  no  dividends  have 

The  otfer  for  exchange  which  has :  conclusion  the  two  largest  bridge  shown  at  $7,414,515.  Net  tangible  been  forthcoming  this  year"  from 
een  issued  to  the  old  National  |  projects  In  Canada,  the  Quebec  assets  amounted  to  $20,249,648,  up  Dominion  Engineering  57%  of  the 
irick  Company  shareholders  ex- j  Bridge,  completed  In  1918,  and  the  from  $10,484,613  on  the  1919  balance  capital  stock  of  which’ Is  owmed  bv 
ires  on  the  first  of  October,  1932.  Harbor  Bridge  in  Montreal,  con-  sheet.  Surplus  has  grown  from  Dominion  Bridge  and  which  naid  the 
A  circular  letter  addressed  to  pleted  in  1929.  Its  past  record  of  $2,920,788  In  1925  to  $4,382,282  in  latter  $1  60  a  share  during  the  1930- 
hareholders  of  the  National  Brick  operations  has  reflected  the  erratic  1931,  but  is  only  about  $500,000  more  31  fiscal  period  representing  the 
ompany  of  Laprairie,  Limited,  for- 1  nature  of  the  structural  steel  busl-  than  surplus  as  at  the  end  of  the  sum  of  $114  000.  ’ 
araed  at  the  week  end,  over  the  1  ness,  profits  and  net  earnings  show-  fgjg  fiscal  period.  Cash  and  In-  q’hg  company  will  start  off  next 
ignature  of  William  Taylor,  secre-  ing  wide  swings  in  relation  to  the  vestments  have  Increased  from  $3,-  year  ^^ith  somewhat  brighter  nros- 
iry  of  the  Laprairie  Company,  In-  volume  of  construction  and  engln-  867.407  in  1919  to  $6,299,092  in  1931.  pects  for  business.  The  Quebec  gov- 
orporated,  which  outlines  the  vari- jeering  contracts  offering  during  the  surplus  of  $4,382,282  reported  on  the  grnment  is  expected  to  call  for  tend- 
us  steps  taken  and  gives  particu- 1  different  perlod.s.  Taking  full  cog-  ]ast  balance  sheet  was  equivalent  to  ^rs  soon  on  the  long  delayed  La¬ 
irs  as  to  deposit  of  script,  etc.,  fol-  nizance  of  the  tendency  towards  fat  $8.50  a  share  on  the  513,951  shares  chine-Caughnawaga  bridge  and  Do- 
3WS,  in  part;  I  and  lean  years  In  its  field  of  opera-  of  stock  outstanding,  and  surplus  minion  Bridge,  with  its  plant  in  close 

"The  Laprairie  Company,  Incor-  tlons,  and  that,  during  lean  periods,  and  special  reserves  of  $5,537,1<8  proximity  to  the  site  of  the  project, 
orated,  has  acquired  under  sale  1  the  huge  plant  Investment  necessap'  was  equivalent  to  over  $10.50  a  share  ^nd  its  facilities  for  competing  on 
y  the  trustee  for  the  bondholders  to  take  care  of  contracts  offering  in  the  stock;  this  compares  with  an  major  bridge  contract  should 
f  National  Brick  Company  of  La- pears  of  plenty  represented  a  heavy  anquaj  rate  of  $2  a  share  currently  have  more  than  an  even  chance  of 
ralrie.  Limited,  the  property  andjOverhead  burden  on  the  company,  being  paid  on  the  Issue.  obtaining  this  job.  There  is  also  the 


Operating  Profit  of  $474,640 
.  .  Compares  with  $489,149 
In  1931 

GOOD  LIQUID  POSITION 

Working  Capital  Increased  By 
$116,463  in  Spite  of  Big 
Write-Offs  —  Total  Assets 
Dropped  to  $6,960,108 

Toronto  Bureau  The  Financial  Timat. 

Toronto.  —  Operating  profits  of 
Canada  Bread  Compan.v,  Ltd.,  for 
the  year  ended  June  30th,  1932. 

were  well  maintained,  as  compared 
with  the  previous  year.  This  was  | 
before  certain  write-offs,  including  ; 
provision  for  depreciation  in  In¬ 
vestments.  A  particularly  satisfac¬ 
tory  feature  of  the  annual  state¬ 
ment  that  was  mailed  to  sharehold¬ 
ers  was  the  pronounced  improve¬ 
ment  in  both  net  working  capital  j 
and  strictly  liquid  assets.  This  was 
In  face  of  operating  difficulties  that  | 
in  some  aspects  were  the  most  dif-  | 
ficult  the  industry  has  encountered. : 

Net  profit  after  bond  interest,  I 
amounted  to  $451,763,  as  compared  | 
with  $467,958  one  year  ago.  Interest ' 
on  investments  was  $22,877,  against  1 
$21,193,  making  the  total  $174,640.1 
compared  -with  $499,149.  Provision  I 
made  for  doubtful  accounts  was ; 
$35,000  against  $44,000  in  the  previ¬ 
ous  period  and  depreciation  allow¬ 
ance  was  $213,408  against  $219,975. 
Net  income  available  for  appropria¬ 
tions,  therefore,  was  slightly  higher  i 
than  that  of  a  year  ago.  being  $226,-  i 
232  as  compared  with  $225,174.  i 

First  preference  dividends  ab¬ 
sorbed  $87,500,  the  same  aa  a  year 
ago.  The  compan.v  paid  $37,500  on 
Class  B  preference  stock  as  against 
$175,000  in  the  previous  year,  but  no 
djividends  were  paid  on  the  com¬ 
mon,  whereas  $125,000  was  distrib¬ 
uted  the  year  before.  A  sum  of 
$250,000  was  transferred  to  reserve 
for  depreciation  in  value  of  invest¬ 
ments  and  advances  to  subsidiary 
company.  As  a  result  of  this,  sur¬ 
plus  was  reduced  by  $178,768  to  a 
total  of  $1,642,981.  It  is  noteworthy 
that  the  substantial  allowance  for 
depreciation  in  securities  was  made, 
notwithstanding  security  markets 
have  appreciated  notably  during  the  | 
past  month. 

Profit  and  loss  accounts  for  the 
2  years  compare  as  follows; 

1532  1931 

Net  profit .  $451,763  $467,936 

Interest  Income .  22.877  21,19.3 


Oper.  Profit  . 

Prov.  Doutbful  s  cs . 

Depredation  . 

Income  Taxes 
Invaat.  &  Adv.  Reserve. 


Montreal  Trust  Company  has  every  facility  for 
serving  you  to  the  best  advantage,  in  the 
following  capacities;  .  . 

t— I  Trustee  -  Executor  •  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequestrator 
Trustee  for  Bond  Issues 
Transfer  Agent  or  Registrar  of  Stocic* 
of  Companies 

FAID:UP  CAPITA!;  AND  .RESERVE  $4,500,000 

Montreal  Trust  Companv 

*  511  Place  D'Armes,’ Montreal 


SR  HERBERT  S.  HOLT 
Prfiide"t 


f.  G.  DONALDSOM 

Gfccfal  Mdcajer 


A.  J  BROWN,  K.C 
Vice.ftn'de"t 


Net  Earnings  . 
1st  pref.  div  .  . 
Class  ■  B"  pref 
Com.  diddend . 


Years  dsficit . 

Prev.  surplus . 

P.  &  L.  Balance . . 


$474,640 

85,000 

213,403 

30,000 

250,000 

$489,149 

44,000 

219,975 

20,000 

d53.768 

205,174 

87,500 

87,500 

37,500 

175,000 

125,000 

178,768 

182,326 

1,821,749 

2,004,075 

$1,642,981  $1,821,769 

■ssets  of  said  company  constitut-  consistently  follou’ed  the  earnings  record  of  the  com-  possibility  that  other  big  projects 

ng  the  mortgaged  premises  under  far-sighted  policy  or  maintaining  paf,y_  gg  previously  pointed  out,  has  which  have  been  delayed  for  some 
he  trust  deed,  and  by  private  sale  dividends  on  the  capital  stock  at  a  erratic.  In  1919  gross  earn-  considerable  time— such  as  the  new 

rom  the  Cooksville  Company,  Lim-  reasonable  figure  when  sunstantial  $1,640,531  were  reported,  fall-  postal  terminal  In  Montreal,  may  be 

-Cd,  this  company  has  also  ac-  earnings  %yere  being  enjojea.  ine  ^  figure  of  $82,076  in  carried  out,  with  consequent  oppor- 

luired  the  latter’s  property  and  |  results  of  this  policy  are  apparent  in  .jpog;  a  peak  of  $2,639,832  was  at-  tunities  for  additional  work  for  the 
ilant  at  Delson,  P.Q.,  together  with  the  strong  balance  sheet  position  1929,  and  reductions  were  company’s  plants, 

he  Montreal  branch  of  tis  busl-  j  that  Bridge  has  been  able  to  re-  ip  1930  and  1931,  gross  The  early  outlook  for  the  compainy 

less.  consistently,  even  In  years  when  latter  year  being  shown  at  does  not  hold  out  hopes  of  any  sub- 

"Pursuant  to  arrangement  to  that  substantial  expenaitures  were  mane  ^  ^2 -184  852.  Net  earnings  amounted,  stantial  operating  improvement. 


WorklDB  Capital  Up.  ] 

Notwithstanding  careful  writing 
down  of  bad  accounts  and  invento¬ 
ries  during  the  past  year,  net  work¬ 
ing  capital  increased  $116,463  to 
$331,878.  The  actual  improvement  | 
over  the  previous  ye.nr  vvas  much 
greater,  for  a  reference  to  the  bal¬ 
ance  sheet  shows  that  bond  interest ! 
accrued  and  income  tax  re.serve  | 
were  included  in  current  liabilities 
last  year,  whereas  the  year  before  I 
these  accounts  appeared  In  the  gen¬ 
eral  list  of  liabilities.  | 

The  Improvement  in  net  current 


assets  was  particularly  gratifying, 
inasmuch  as  it  was  due  in  the  main 
to  an  increase  in  cash  of  $111,205 
to  a  total  of  $177,289.  .Marketable 
securities,  hooked  at  cost,  were  un¬ 
changed.  while  receivables  were 
down  $10,373  and  Inventories  were 
$20,125  lower. 

Investments  in  and  advances  to 
subsidiary  company  showed  an  in¬ 
crease  of  .about  $51,000.  Other 
changes  were  made  in  the  set-up 
of  the  balance  sheet  than  those 
mentioned.  Land,  buildings  and 
equipment,  and  goodwill  are  all 
shown  in  the  previous  report  under 
one  heading.  It  Is  noteworthy  that 
these  fixed  and  tangible  assets  com¬ 
bined  were  $17,075  less,  before  de¬ 
preciation,  at  the  end  of  June  last 
than  they  were  a  year  ago,  aggre¬ 
gating  $7,865,020,  compared  with  $7,- 
882,095.  Of  this  total,  land  repre¬ 
sents  $430,768;  buildings  and  equip¬ 
ment  amounted  to  $1,959,992,  aa 
against  $1,841,109  the  year  before. 
Total  assets  are  shown  at  $6,960,108, 
as  against  $8,810,450  the  year  pre¬ 
vious.  This  difference  Is  due  in  the 
main  to  the  fact  that  in  the  report 
for  the  period  ended  June  30th, 
1931,  depreciation  reserve  appeared 
among  the  liabilities,  whereas  last 
year  this  account  was  subtracted 
from  buldings  and  equipment  on  the 
asset  side  of  the  statement. 

Reorganization  Of  Canada 
Biscuit  About  Complete 

Final  phases  of  the  reorganiza¬ 
tion  of  Canada  Biscuit  Co.  are  be¬ 
ing  completed  and  bondholders  may 
expect  soon  to  receive  word  from 
the  trustees  to  the  effect  that  the 
new  securiities  will  be  sent  out 
shortly.  Bondholders  of  the  com¬ 
pany  are  being  given  a  2®  per  cent, 
equity  in  the  new  capital  stock. 
Each  $1,000  of  bonds  will  be  given 
10  shares  of  the  new  no  par  com¬ 
mon  stock  fti  return  'for  certain 
concessions.  The  main  Item  Is  waiv¬ 
ing  of  interest  payments  due  May 
and  November,  1932,  and  May,  1933. 

Additional  working  capital  and 
new  management  were  two  leading 
factors  in  the  reorgamizatlon. 

QUEBEC  CHOPS  IMFBOTE. 

Quebec. —  Visible  improvement  in 
crop  conditions  throughout  the  pro¬ 
vince  of  Quebec  during  last  month 
are  reported  in  the  monthly  state¬ 
ment  of  the  Provincial  Department 
of  Agriculture  (rural  economy 
branch).  “Weather  in  July  was  fav¬ 
orable  and  the  condition  of  the 
crops  has  been  visibly  improved," 
the  report  states. 


NEW  AGREEMENT 
TULL  &  ARDERN 

;  Partners  Unable  to  Fulfill 
I  Former  Agreement  —  Accept¬ 
ance  Is  Recommended 

Toronto  Bureau  The  Financial  Time*. 

Toronto.  —  A  letter  has  been 
addressed  by  the  I.xindon  and  West¬ 
ern  Trusts  t'o.  to  the  creditors  of  G. 
F.  Tull  &  Ardern,  Ltd.,  advising 
;  them  of  a  change  in  the  proposals 
of  G.  F.  Tull  and  William  .Ardern  for 
settlement  of  the  obligaticius  of  the 
estate  of  G.  F.  Tull  &  Ardern.  Ltd. 

!  Whereas  Large  payments  were  made 
I  up  to  December  1931.  Tull  and  Ar¬ 
dern  have  been  unable  to  fulfil  the 
obligations  they  assumed  under 
,  former  agreement,  due  to  general 
!  depressed  conditions,  which  weie 
out  of  their  control.  The  new  offer 
comprises  a  cash  payment  of  $3,000 
: and  $20,000  on  or  before  September. 

1 1936,  clearing  the  estate. 

Under  the  former  agreement,  the 
,fwo  partners  of  the  company  agreed 
I  to  pay  to  the  company  $103,000  in 
five  equal  annual  instalments,  whlcn 
agreement  was  accepted  by  creditors. 
They  paid  $20,000,  in  1930,  in  addi¬ 
tion  to  paying  $40,000  into  the  busl- 
I  ness  of  Tull,  Ardern  Tanner.  Ltd., 
which  was  not  successful  in  its  op¬ 
erations.  A  second  instalment  of 
$20,000  due  In  1931  was  not  met. 
j  The  trust  company  has  made  a 
I  close  study  of  the  company’s  assets 
jand  liabilities  and  of  the  ability  of 
the  partners  to  meet  obligations,  as 
a  result  of  which  the  trust  companv 
!  advises  acceptance  of  the  revised 
j  proposal.  It  Is  pointed  out  that  If 
I  legal  action  is  taken,  heavy  costs 
would  probably  be  involved.  The 
I  letter  continues;  ".4t  all  times,  we 
have  endeavored  to  avoid  dissipat¬ 
ing  the  assets  of  the  estate  In  ufipro- 
ductive  litigation  and  costs  of  liqui¬ 
dation  to  date  have  been  less  than 
12%  of  the  actual  money  handled. 

"As  a  comparison,  we  have  before 
us  statements,  submitted  by  another 
trustee,  for  a  bankrupt  brokerage 
company,  which  showed  that  61%  of 
■  the  money  handled  is  absorbed  in 
[the  liquidator's  and  solicitors'  fees, 
jand  almost  the  entire  remaining 
I  amount  in  expenses.  The  estate  re- 
(ferred  to.  of  course  remained  ia 
bankruptcy  and  numerous  references 
I  to  the  courts  were  necessary  and  a 
number  of  actions  brought  to  deter¬ 
mine  the  legal  status  of  the  various 
'  claims.” 


iffect  with  the  committee  of  the  I  for  acquisitions  and  extensions 


ibove  mentioned  bondholders,  we 


Growth  in  Capitalization. 


jin  1919.  to  $1,343,305.  dropping  sharp-  however.  It  will  probably  be  a  year 
ly  in  the  next  2  years  and  a  deficit  or  two  before  any  great  volume  of 


ire  now  prepared  at  any  time  and  jjjg  company  had  an  original  ca-  of  $101,306  was  reported  In  1921.  construction  or  engineering  work 
'rom  time  to  time  up  to  and  in-  pitallzatlon  of  100,000  shares  of  capi-  The  peak  for  net  earnings  was  reach-  again  develops,  and  it  must  be  re- 
iluding  the  first  day  of  October,  431  stock,  $100  par  value,  wdth  no  ed  in  1930  when  the  figure  of  $1,-  membered  that  the  plant  exteosions 
1932,  but  not  thereafter,  upon  de-  funded  debt.  In  1927  the  shares  983.814  was  reported,  and  last  year  undertaken  during  1928-29-30  result- 
ilvery  to  us  of  stock  certficates  yj-gre  sub-divided  on  a  ba.sls  of  5  a  drop  of  over  $300,000  resulted  In  ed  In  a  material  addition  to  the  com- 
for  the  newr  preferred  and/or  com-  glares  of  no  par  value  for  each  ori-  net  earnings  of  $1,657,816  being  pany’s  burden  of  overhead,  which  na- 


mon  shares  of  the  National  Brick  ^ual  $100  par  value  share.  As  a  shown. 

Company  of  Laprairie,  Limited,  is-  _ ^ 

jsued  and  outsUndlng  pursuant  to  asrPaK  An®®® 

the  plan  of  arrangement  confirmed  Grom  Earn.  Net  Earn.  Db 


1919 . 

(t.1  Tears  Analysis) 

Gross  Earn.  Net  Earn. 

Dixndendfi  Sur.  for  year 
$620,000  $  823,005 

1920 . 

964.. 532 

520,000 

444.532 

1921 . 

8  101,306 

520,000 

a  621,306 

1922  . 

54,662 

260,000 

a  205,838 

1923 . 

.  429,912 

290,683 

260.000 

30,683 

1924 . 

.  898,207 

263,821 

260,000 

3,821 

192iS . 

.  82,076 

a  52,136 

260.000 

a  812,136 

1926 . 

.  572,760 

439,070 

260,000 

187,670 

1927  . 

.  1,106,1.56 

926.155 

780,000 

146,156 

1928  . 

.  1,820,824 

1,207,528 

146,156 

309,715 

1920 . 

.  2,639,832 

1,939,832 

1,227..580 

712,262 

1930  . 

.  2,383,814 

1,983,814 

1,812,166 

171,648 

1931 . 

.  2,164,852 

1,657.8J6 

1,696,038 

d  38,222 

jsessable  common  shares  of  this  Pei 

company  on  the  basis,  of  one  (1) 

^mmon  share  of  this  company  for 
teach  three  (3)  preferred  shares  of  1926!!!! 
'the  National  Brick  Company  of  La-  issi..., 
-prairie.  Limited,  and  one  (1)  com- 
mon  share  of  this  company  for  each  4924  , . ! 
twelve  (12)  common  shares  of  the  1925  ... 
National  Brick  Company  of  La-  ; 

prairie.  Limited,  represented  by  the  4928 
certificates  so  delivered  to  us.  19|9  .  • 

“Arrangements  have  been  made  493”  ;  ! 
with  Chartered  Trust  and  Execu¬ 
tor  Company,  132  St.  James  street 
west,  Montreal,  this  company's  4949 
transfer  agent,  to  receive  certfi-  1920  — 
cates  as  aforesaid  for  the  preferred 
and/or  common  stock  of  National  4923  ! . 
Brick  Company  of  Laprairie.  Limit-  I92.i  . . 


mentioned. 

"Any  holder  of  old  preferred  or 
common  shares  of  National  Brick 
Company  of  Laprairie,  Limited,  who 


COALING  TVHAllF 

FOB  VANCOUYHR. 

Vancouver.  —  Tenders  have  been 
awarded  to  local  contractors  to  con¬ 
struct  a  new  coaling  wharf  at  Van- 


M4mber  for  decking  the  structure. 


(d)  Deficit. 

» 

Total 

Current 

Current 

Net  Work. 

Net  Tang 

Assets 

Liabilities 

C  apital 

Assets 

1919 . a 

$12,956,326 

$5,796,798 

$1,929,391 

$8,867,407 

$10,484,611 

1920 . 

12,848,960 

6,586,295 

1,448.340 

6,137,966 

10,798,144 

1921 . 

11,453,391 

4,862,147 

692,689 

4,169,458 

10,171,888 

1922 . 

11,414.218 

4,622,210 

865,20. 

8,767,001 

9,966.60( 

1923  . 

11.156,579 

4,934,208 

840,627 

4,098,881 

9.780,101 

1924  . 

11,143,164 

4.946,287 

806,240 

4,140,047 

9,788,924 

1925  . 

11,473,445 

5,120,700 

1,423,467 

8.696,238 

9,420,781 

1926 . 

12,027,397 

6,856,616 

1,776,122 

4,080,494 

9,899,861 

1927 . 

12,833,802 

6,268,177 

2,400,491 

8,867,686 

9,.  46,014 

1928 . . 

15,491,977 

7,855,231 

2.449,341 

5,405,890 

12,018.866 

1929  . 

20,220,348 

9,886,618 

3.079.196 

6,767,422 

16,011,802 

1930  . 

24,563,804 

10,684,885 

1,880,885 

8,804,050 

20,287,870 

i931 .  .  • 

23,216,954 

9.172,925 

1,768,410 

7,414,516 

20,249,648 

•Prop,  and 

(x)  Cash 

Bank  loans 

Capital 

Reserves 

Plant 

and  invest. 

1919 . 

$7,086,513 

$2,156,378 

$836,000 

$6,600,040 

$693,876 

1920  . 

6,220,163 

1,56  (,126 

6,500,000 

426,116 

1921 . 

6,339,511 

1,538,115 

6,600.000 

688.888 

6.687.062 

1.869.251 

6,600,000 

682,608 

1923  . .  . 

6,136,971 

1,703,647 

6.600,000 

684.849 

6,071,216 

1.940.643 

6,600,000 

604,400 

1925 . 

6,216,026 

2,252,194 

504,640 

6.600,000 

687,693 

1926 . 

6,060,311 

2,403,651 

666,500 

6,600,000 

666.417 

1927 . 

6,492,794 

2,128,325 

649,800 

6,600,000 

687,297 

1928 . 

7,526,111 

2,848,253 

668,000 

8,681,260 

1.028,780 

1929 . 

7,901,980 

2,108,108 

650.705 

10,816,946 

1,862,850 

1930 . 

11,351,705 

6,511,606 

43,560 

16,928,366 

388,093 

1931 . 

11,188,036 

6.29S.032 

54,600 

16,621,366 

1,208,896 

• — Including  Ip 

•estmenta  in  other  companies. 

T — Including  deposita  on  tenders. 

Div. 

Div. 

Book 

Ratio  Net 

H. 

L. 

Earned 

Paid 

Values 

to  Gross 

1919  . 

123 

94 

20  67 

8 

$161.3 

81.9 

1920 . 

115 

69 

14  84 

8 

166  0 

86.7 

1921 . . 

92 

66 

8 

166.6 

1922 . 

8,5)4 

61 

0  84 

4 

163  8 

29.6 

1923 . 

78 

65 

4  47 

4 

149.7 

67  6 

1924 . 

84 

60 

4.06 

4 

149.8 

66  3 

1925 . 

104 

77 

4 

144  9 

1926 . 

122 

80 

6.75 

4 

147.7 

78  8 

1927  . 

800 

117 

14  24 

10 

149.9 

83  7 

1928  New . 

ioiH 

eiH 

8  SO 

2.60  +  20e 

3  2.9 

88  6 

1929  New . 

117H 

54 

4  73 

3  05 

88  6 

73  4 

1930 . 

83 

44l!i 

3  86 

3  90 

89  a 

84.6 

1931 . 

55Ji 

27 

8  22 

3  30 

89.4 

78.8 

1932* . 

27 

» 

2  00 

..., 

turally  will  be  reflected  more  keenly 
In  results  during  a  period  whan 
work  going  through  the  plants  falls 
rouiSmw.  far  behind  productive  capacity. 
*4298  144  Looking  ahead  a  little  further,  how- 
8!67i!888  ever,  there  are  prospects  of  very 
8,466,500  substantial  contracts  accruing  to 
i’iis’M*  Lk)®9lnion  Bridge  from  the  St.  Law- 
2.’92o!788  rence  Waterways  development  if  and 
J’999,868  when  work  is  started  on  the  big  in- 
ilm'.sof  ternational  project. 

4!i94,'8S7  It  should  not  be  forgotten  that  the 
1’9*2’*A2  company  is  well  in  the  forefront  of 
4,38Z,Z8Z  structural  steel  companies  in  the 
Dominion  and  therefore  must  parti- 


• — To  Aug.  6. 

Ratio  Surplus 

Ratio  Curr,  to 

Rat.  t'ur,  Asa, 
to  Curr.  Llab, 

Ratio  Sur, 

to  Net 

Tot.  Assets 

Capital 

59.2 

1919 . 

61  3 

44,7 

300  4 

1920 . 

46  1 

61  a 

464  2 

66  0 

1921 . 

42  6 

701  9 

68  6 

1922 . 

40  6 

.  634  a 

58  8 

1928 . 

id  8 

44  a 

588  7 

49  7 

1924 . 

1.4 

44  4 

613  5 

49  7 

1925 . 

44  6 

859  7 

44  a 

1928 . 

42  8 

48.7 

P28  7 

47  7 

1927 . 

16  8 

62  1 

261  1 

49  9 

1028 . 

26  6 

60  7 

820  8 

44  6 

1929 . 

36  6 

48  6 

819  4 

88  7 

1980 . 

8.7 

47  6 

668  0 

25  8 

1181 . 

89.5 

621  8 

27.8 

stock,  a  fact  which  helps  the  com¬ 
pany  materially  to  weather  a  period 


Sales  Show  a  Decline.! 


Vancouver.  —  While  Canadian 


more  feet  of  lumber  in  the  first  five 
months  of  this  year  than  In  the  first 
five  months  of  1931,  sales  were  dowa 
nearly  five  million  feet.  Lumber 
manufactured  amounted  to  42,186,325 
feet  compared  with  41,731,374  In  the 
corresponding  period  of  last  year. 
I  Sales  amounted  to  39,546,629  feet 
compared  with  44,632,511  feet.  The 
price  realized  was  $492,432  compared 
with  $653,140. 

In  May  lumber  manufactured 
totnlled  7,370,000  feet  compared  with 
6,736,181  feet  In  May,  1931.  Lumber 
sold  totalled  6,286,000  foot  compared 
with  7,002,783  feet  and  the  price 


Canadian  Asbestos  Varketa, 

Next  after  the  United  States,  Ja¬ 
pan  In  July  was  the  beet  purchaser 
of  Canadian  asbestos,  taking  376 
tons  valued  at  $17,750.  The  United  i 
States  purchased  1,807  tons  at  $93,- 1 
425.  Germany,  Great  Britain  and  i 
Australia  were  good  buyers  also. 


Telephone  them 
—every  night^^ 


’*rve  been  travelling  a  lot  these  last 
few  months.  My  wife  and  chil¬ 
dren  hardly  know  me  any  more.” 

"I’ve  been  the  same  way.  But  I’ll 
tell  you  what  I  do.  Every  night 
when  I’m  away  from  home  I  tele¬ 
phone  and  have  a  talk  with 
them.  It’s  the  next  best 
thing  to  being  there.” 


m 


"Isn’t  that  pretty  expensive?” 

"You’d  be  surprised  how  cheap  it 
is,  Jim.  A  station-to-station  call  at 
night  costs  about  30  cents  for  100 
miles  or  so.  Why,  a  call  from  To¬ 
ronto  to  Montreal  is  onlyadollar.”| 

"That’s  wonderful.  Believe 
me,  I’m  going  to  telephone 
home  tonight.” 


Uvtnhu  rgftt  on  "Anyon^’  ($tatlom40~tUticm)  tdh  l  pm, 

Md  itul  lowtr  night  r*tn  nt  8.50.  Just  givt  "Long  pittmu^*  tb0 
mumbtr  you  u>mt  —  it  tpotds  up  tht  nrptet. 


THE  FlNANaAL  TIMES,  MONTREAL,  AUGUST  28,  1932; 


*  1  gf I  of  hi?  new  party,  which  involve  a  change  in  the 

1|  tJtCtttItSI  IlLtinfS  present  form  of  government.  Action  in  this  connec- 

'  I  tton  wa.s  taken  at  a  meeting  at  Drumheller,  in  the 

Pubh.hed  Every  Friday  at  651  Craig  Street  We«t,  Montreal, ;  mining  territory,  tind  Premier  Brownlee.  who  at- 

Umi'ted.  T""”  Company. ,  gathering  has  been  quoted  as  saying 

_ — - i  that  there  i.s  no  sign  of  a  split  in  the  U.  F.  A. — the 

R.  EMMET  COX  ..a.....  .  President  ■  party  responsible  for  his  government — over  the  new 

DAVID  BURNSIDE  General  Manager  policy  adopted. 


Monetary  Reform — An  International 

Point  of  View 


By  F.  C.  MACDONALD, 

Royal  Bank  of  Canada,  San  Juan,  Puerto 


J.  W.  TYSON  -  -  Editor-in-Chief  and  Managing  Editor  I  teller  meeting  was  satisfac  :tory  lu  mr.  wooas-  I  '-icaomg  jmpuri,auL,c:  aa  j  - Aw'U — j v - #  Innv  -mnmhftf  f  *Vio  hain  Thi«  nlan  il  ♦  ♦v  f  ’ - ' 

A  R  w  YOiiNr.  . News  Editor  ’  j  a  .a.  a  aui  Under  a  stabilized  system  these  for-  any  member  of  the  chain.  This  plan  j  being  at  the  rate  of 

D T  ,  i  and  Mr.  Brownlee,  then  we  are  convinced  that ,  tary  reform  within  confines  of  a  short  ces  would  show  up.  Their  favorable-  while  international  in  scope  is  brii-  TWELVE  PER  CENT.  PER 

R.  tl.  SMITH . .  Muor  .  must  have  been  some  clever  fencing  with  j  is  practically  impossible,  yet  nggg  or  otherwise  would  be  known,  tally  national  and  any  action  that  AWtT^r 

. .  I  TTl,.  ~  VC  «„  i  words.  There  i.s  nothing  in  the  career  of  Mr.  i  °eed  of  such  reform  is  every-  With  International  trade  on  a  con-  would  be  neecssary  by  the  Central  on  the  nai.l.nn  C^nitai 

BrUain  13..  a  *y«a"'^  7..  for  .lx  !  Brownlee.  who  ha.?  shown  himself  to  be  one  of  thei^’here  evident  and  a  major  opera-  trolled  and  complementary  j  the  Corporation,  has  been  de- 

US:”53'."  ».<»<  capable  and  sincere  ct  onr  pisivlncial  adminla-  SiU“"lre“’'  cuuSe'd  InvoTe's  “any  «  aVei.enf.Mt  no  .nb-'  |  SS.e”,'t  S  own  r?e.ion.  ln“over-  j  ''“Sv.mJ  ““ 
r-  a  1.  ..  .  M  .r  Indicate  that  he  has  any  idea  of  turning  the  gold  standard  and  its  chief  root,  stantial  base  for  bad  feeling,  cut  stretching  itself  in  exports  or  im-  |  ittrsit  n4V 

or  7rom  ?ny 'r‘'ponVble°Adv%ri^^^^  "  i  hls  provlnce  Into  a  Canadian  department  of  Soviet  tariffs,  which  support  those  disguised  throat  competition,  dumping  and  the  ports.  oir  I  ^^o/’fF’TOB^ER®^ 

CABLE  AOOBESS:  ?^Fin..mo.-;  w,  u.'codr.  Russia.  Undoubtedly,  it  is  a  delicate  Situation.  But  -/er  ^t^pTes^enJVo’Jd-rdo^^crid  anrthniiercKL^e’^f  ;  next,  to  Shar^olders  of  record 

Montreal.  Lancaster  0281.  All  Depart,  j  pp^jjg^pg  jyjj.  grownlee  feels  that  the  perslstcnt  and  at  the  expense  and  to  the  detriment  *>e  established.  By  development  is  I  and  services  is  an  absolute  necessity.  ;  at  the  close  of  business  on  the 

TORONTO  OFFICE  226  Bay  Street.  Representative,  R.  V.  j  misdirected,  If  at  times  Sincere,  efforts  Of  Mr.  Woods-  of  the  consuming  public  and  Roose-  meant  a  steady  progress  (not  neces-  iThe  exportable  sM^plus  of  (he  United  ;  fifteenth  day  of  September, 

Rittenhouse.  Phones.  Elgin  2465-2466.  |  worth  may  not  be  entirely  Without  value  in  the  '’elt's  “forgotten  men”  in  general,  sarlly  in  a  day  or  a  year)  that  can- I  States  is  only  lOC'r  of  its  total  pro- ;  193^. 

WESTERN  REPRESENTATIVE:  Geo.  D,  Gittus,  143  Vancou- ;  mivoH  efato  of  mihiio  offol  During  the  past  eighty  vears  the  “ot  become  top  heavy  and  tumble  j  duction  but  her  po&iUon  to-da>  K.i\es  |  By  order  of  the  Board. 

ver  Hotel.  Vancouver.  B.c.  I  pce-  ent  mixed  .  tate  Of  public  affairs.  ;  depression  over  as  we  see  so  plainly  about  us  one  an  idea  of  the  importance  of :  WALTEaR  F.  WATKINS 

LONDON,  ENG.:  P5  Bishopgate,  E.  C.  2.  Davies  &  Co..  Rep- |  The  Drumheller  meeting  was.  HO  doubt,  like  others — or  business  cvcle —whichever  term  today.  World  supply  and  demand  ths  percentage  n  her  economic  life.  |  <5pprptarv 

resentatives.  _ _ !  control  of  a  noisy,  organized  min-  |  is  deslred-to  the  next.  The  Intea-  ''’ould  be  brought  as  nearly  to  auto-  Xotwiihstrinding  i  Toronto  August  17th  193'’ 

..7,. i B„t .bb^  1, „„ de„y,„, .b.. .b. people b.ve s,f«xrk“or':r;;i ™ frV'ir.So;' “,br'?.'K;f‘is |  '  " 

U.icj  ‘hut  the  roufidpvre  of  capital  t.g  essential  to  fh.e  i  suffered  hardship.?,  and  that  they  are  seeking  hope-  ;  economic  world  We  are  no  sooner  effect  on  the  purchasing  power  of  an  industrial  machine,  history  clear- 1 

s;o«S! 

MONTREAL,  FRIDAY.  AUGUST  26.  1932.  j  assumed  that  he  is  taking  the  safe.  ^.^ady  ^to  be^  Poster  ?n  DetroU  “Spring  c^rs  vtl-  exportable  surpluses  of  other  conn-  |  are  a  first  charge  on  a 

- - -  - ^ ''a-ne  course  in  his  endeavor  to  direct  and  control  according  to  the  man  in  the  street  is  ued  at  say  $10,000  would  know  that  tries  which  they  know  are  being  ap- ;  assets  of  the  l  ederal  Resen 

D  1-  D  II  U  U  it.  d^e  Kunches  with  he  would  receive  the  same  amount  pUed  on  a  ^>-‘7 

When  Paternalism  Becomes  Unbearable.  I  effort  at  control.  The  breeze  that  less  bank  commission  and  before  have  a  very  ad\erse  effect  “ti  jheir  i  - k^  o^^the^ CAtent  of  6/o  of  tl 

,  etriblPS  exabipl.  of  how  lb.  seed  of  at.te.fln.  i  .  .  “  prompUp  n,»Heat.  Itself  when  ahlppln*  be  wonM  teow  bow^IntUa  “«atflea._^^  !  acflblils  S.enkT  and 

-A  anted  relief,  once  sown,  ean  germinate  until  tie  !  Solving  the  Trucking  Problem.  j  “J'J*  tba[*-J’.,J'„V.“m  aMbd  In  trade  matters  because  I  others  who  are.  It  Is  true,  workin?  |  Portion  ot  such  subscription  r, 

h-.L-dcn  on  the  public  exchequer  becomes  intolerable  ‘  ^ -REAT  Britain  is  providing  Canada  with  a  lead  ,  .\o  one  seems  fo  know  from  whence  1°  place  of  the  exchange  quotations  i  on  a  smaller  scale.  The  e.xtension  .mains  as  a  liabilitj  of  the  subscrl 

,s  presented  L  result,  of’  a  survey  o,  tbe  v.rions  ;  L.  tbe  soln.lon  o,  ber  r.U  and  road  problem.  A  1 1.  -S£To£;7  '  “  J,  “  ^  .J-L  ‘?br„’S'’lL“^Srmg  \  JoL^’SjkJl^?  Sf. 

systems  of  government  relief  now  in  force  in  Aus-  government  committee  has  reached  the  L  J^its ^inv  ^SSen^  th^^reU^  houses  Just  h6w  a^y  given  country  and  Increases  production  beyond  na- .  partion  entails  payment  iby  i 

traha.  This  survev  .^hows  that  of  a  total  population  conclu-sion  that  the  cost  of  con.structlng  and  main- !  «  stands.  Theoretically  a  bank  in  tional  consumption  extending  its  de- .shareholders  through  the  "doub 

Of  e.b3P.:T0.  of  wblcb  ,.000.000  ar.  o,  adnll.  age.  mining  road.,  ongbt  ,o  be  ;»ms  by  tbs  user  of  m»m,  j  fr„„b.er;„dS.."G‘o,'’d  .'rTc^r  Boji^r  ,0  bo  In  a  posl.lon  ,p  co.,^  rSrS.Twl'Jl’  b'e"lS.  bT'K  ^  ^bt^fref  "^%rrraW“f^^ 

excess  of  ], 000.000  people  are  recipients  of  pensions  :  vehicles,  it  being  accepted  that  the  permanent  way  |  dity  is  the  champion  tariff  jumper  a  draft  cover^  a^t^  snipment^^  impaired  by  the  ccxrresponding  i  discounts  to  the  extent  of  40%.  A 

and  other  allowances  from  (he  government  treasury,  '(f  the  road  hauler  (trucks)  had  been  constructed  i same  lime  in  its  rol|  as  jhig  shrinkage  in  its  own  exports,  result- ;  federal  notes  are  redeemable  : 

With  total  relief  costs  estimated  at  £.30,000,000  an-  and  maintained  out  of  public  funds,  wherea.?  tile  rail- j  "’ureatPsu  Advocate  of  exchange  naturally  representing  an  ing  bujing  power  and  consequent  .  gojd. 

nuaiiy  ' had  been  built  out  of  private  capital.  It  is  thoL  same  larX  It  is  abXteS  equivalent  amount  (value)  of  goods  unemployment,  which  in  turn  crea  es  ,  The  Federal  Reserve  contrail 

— ^  .  I  same  lairiuB.  ii  is  duwiuieij  vj_  India  It  Is  clear  how  a  crisis  known  as  “depression  .  l.n- :  ed  and  controlled  by  a  Board  sit 

Dli-bursemcnts  of  the  Commonwealth  during  the  sug'gested  that  licenses  for  rommercial  gasolme  useless  as  a  means  or  aid  to  that  ®3“e  {iie  clearing  houses  would  der  a  systematic  regulation  of  trade  :  ated  in  Washington  and  has  tweh 

year  ended  June  SOth.  1931,  In  non-contrlbutoi-v  pen-  vehicles  be  incrca.sed  several  hundred  per  cent.  ®‘‘  be  tbe  chief  part  of  the  London  one  —national  and  InternaUonal— as  out- |  Reserve  banks  spread  over  a  va 

slomi  aggregated  £  20., 337,755.  distributed  among  649,-  ^  'ts  study  of  this  phase  of  the  tran.sportetlon  confuses  the  relation  of  production  being  that  of  adjuster.  England  is  lined,  this  unfair  form  of  “crisis  in- j  area  from  coast  to  coast.  The  d 

bO.  PCMC  is  rollow,  ,  01,1  ags  a.1  Ibv.lll  pcaslons.  ,  probis™.  Tbs  Klbabs.a,  T,„ss  bas  besb  Cbvbicsl  Ibal,  .n1  c<,nsj!:rp,7on“  ."bos?  ''‘V”?  ;,rtt.M“\bs„“lk"bZ‘&,.s  |  S' rs.^bi-Jr 

£11.710.953  among  240.520  persons;  war  perisions,  ,  the  standpoint  of  convenience  and  efficiency,  acquire.  ...  ^  ,  play  the  important  role  of  adjuster,  the  aspirations  and  ambitions  of  each  ;  tive  districts,  some  of  which  are  i 


If,  as  is  being:  assumed,  the  action  of  the  Drunu  discuss  a  subject  of  such  in- 1  exports  that  play  such  a  large  and  i  misconstrued  to  imply  foreign  dom-^ 

Her  meeting  was  satisfactory*  to  both  Mr.  W'oods-  creasing  importance  as  mome-  U“Portant  part  in  the  life  of  nations.  Inatlon  of  the  financial  structure  of 


- ,  - - —  -  —  -  — vAAc  siauuaiu  ctuu  jlo  cuivi  iuul,  - -  - -  j  ♦ 

his  province  into  a  Canadian  department  of  Soviet  tariffs,  which  support  those  disguised  throat  competition,  dumping  and  the  j  ports.  *  •  j| 

Russia  Undoubtedlv  it  is  a  delicate  sltimtinn  But  Pork  barrels— protected  industries—  other  relative  evils  that  have  grown  No  one  nation  i.?  self-contained  : 
Kussia.  LnaouDtediy,  it  is  a  delicate  situation.  But  ^jj^gg  power  is  obtained  ““der  our  present  golden  idol,  could  i  and  the  iiilerchange  of  commodities  ^ 

nrrhnn.q  \Tr  ‘RTVkGLTilAP  fpplQ  thaf-  fha  onH  _  a,  y  ..  ...  .  vii..Uav.4  o.,  4a  lOnH  eorv!ppc  ic  an  aHcniiifp  npr^iSRltV.  M 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  Is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CE.Vf.  PER 
AX.XUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

SATURDAY.  THE  FIRST  D.AY 
OP  OCTOBER 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September, 
1932. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  August  17th,  1932. 


When  Paternalism  Becomes  Unbearable,  j 

A  .striking  example  of  how  the  seed  of  state-fin-  i 
anced  relief,  once  sown,  can  germinate  until  the  ! 


Solving  the  Trucking  Problem. 


.£7  000.180  to  253,322  persons;  and  maternity  allow-  ^  motor  trucking  is  here  to  stay  and  is  not  merely  a  nat,?raT!?l’fniw.V‘^ho  ^  I  she  is  a  large  importer  as  well  as  an  and  every  national,  but  only  nation-  j  nancial,  others  industrial  and  agi 

.  .  _ _ • _ _ _  ,4 _  .■% _ i. _ .4  A.,..  j» .  tiaiurcii  1  esuu  ui  me  eiieci  oi  lariiis  , _ they  fringe  on  t.ho  interna-  ■  niltiira]  r^ontrau^ori  nnn+mi  ia 


126,149  persons.  In  addition  to  !  passing  novelty.  Door  to  door  transportation  for  [and  the  mal-functioning  of  the  gold 


Centralized  control  is. 


these  fodrral  ;l:.?bursoment3.  there  are  substantial  pay-  ;  commercial  freight,  has  won  what  appear.?  to  be  a  |  standard  on  world  trade  and  will 

ir.cnis  bv  the  various  Sfu.te.i  for  other  social  servicces  •  permanent  place  (n  the  industrial  and  commercial  ;  Ptove  to  he  the  greatest  force  in  the 

cuch  a.b  .‘■aiTuly  endowment,  as.si.stance  for  neglected  .  of  the  country.  This  being  the  case,  it  is  then  vafue.’'^base'^o/ credl^t  and^'its'^m^ny 
'.hild'rn  and  unemployment  relief:  ;  *'*  problem  of  regulation  so  that  the  tnjcking  com-  other  false  representations.  Econ- 

Thc  evil  of  the.ee  various  government  relief  scheme.?  '  panies  will  pay  a  fair  rental  for  the  use  of  the  pub-  omic  nationalism  and  the  gold  stan- 

llc,"  not  so  much  in  the  principle  a.?  in  the  operation,  !  •‘'’’.V  con,?trurt,ed  highways  which  make  their  opera-  Sonal^^sTectl^  cannln  be^‘reconcned‘ 
ar.  indie, ated  by  the  fact  that,  in  the  year  19.30-31.  an  !  tmn  pos.sible  and  that  unfair  competition  vdth  the  tax-  the  present  state  of  internatioSl 


average  of  4  i,.  out  of  every’  1.000  persons  in  Aus-  _  -  .  ,  .v  .  t.  i.  i  in  tv,  7”  v'  •  7"  - '"iVu"  Contributed  Its  unaeveiopea  as  comparea  lo  ti] 

traha,  qualified  by  age  for  old  age  pension  relief,  es-  ,  ^  has  appealed  to  The  Finane.al  Times  that  the  big  ^^eVLne^e  The  stability  of  a  country  is  usu- 1  available  funds,  and,  again,  selling  I  London  market.  The  most  impoi 

t.abii.-h’-d  rl, alms  for  ,he  relief  payrnems,  thi.?  in  spite  '  ^’-^-Iway  corporation.?  being  in  the  ^ansporiationb  the' Unlfei  Statefto  discuss  ally  conUolled  and  governed  bythelwhenit  wishes  to  curtail  credit.  The  :  antfaetorin 

■  i''  the  manner  in  which  wage  camera  are  protected  ’bs  best  position  to  develop  road  trans.  tariffs  and  debts  at  the  forthcoming  soundness  of  its  banking  institutions  |  official  minimum  is  raised  when  the  ; feature,  in  "bicn  bian^  a 

in  (.he  Commonwealth  bv  the  industrial  tribunals  pro-  '  portation  in  conjunction  with  rail  transportation.  The  World  Economic  Conference  points  and  the  luelhods  employed  for  the  iBank  finds  it  necessary  to  protect  ^ 

..  .  .  .  ..  _ ii__n _ j.  cienriv  tn  a  nmnniinfori  In  Hioirihntinn  nf  rrpdit.  Anv  svstem  its  gold  reserves.  So  far  as  interna-!  .  orticmj  aiscoul 


p.sying  corporations  may  be  removed.  |  cooperative  feeling  as  exemplified 

ft  has  appealed  to  The  Financial  Times  that  the  big  lb  the  jockeying  for  advantages  at  the 
T.oilwav  enrnorations  beintr  in  the  tr.Tnsnnrtntinn  hnoi.  Conferonce  at  Ottawa  and  the  refu- 


Nothlng  In  the  foregoing  can  be  I  trade  International. 

Canadian  and  Other  Systems 
of  Banking 


I  tional  then  act  international  and  i  consequence,  difficult  and  co-ordl; 
trade  International.  '  ation  is  almo.st  impossible.  Tl 

_ _ _ I  control  of  the  Federal  Reserve 

..  _  i  further  curtailed  by  the  large  nur 

(  C  i  small  banks  together  wi 

V--' L’-l.AlC'i-  y  O  I  the  limited  capital  employed  in  sue 

,  I  as  only  2651:  of  the  30,000  banks 

i  the  United  States  are  associa 
I  mem'bers  of  the  Federal  Reserve. 

_ : _  I  The  discount  market  in  New  Yoi 

ibuted.  i  la  undeveloped  as  compared  to  tl 


in  (.he  Commonwc.alth  by  the  industrial  tribunals  pro¬ 
vided  for  in  the  stafutFs  of  the  country. 


employment  of  trucks  for  freight  collection  and  de- 


Uero  sre  plain  evidence.?  of  the  effect  upon  national  a-bd  the  transportation  of  those  trucks  from 


clearly  to  a  pronounced  increase  in  distribution  of  credit.  Any  system,  its  gold  reserves.  So  far  as  Ibterna- .  ^ 

the  economic  nationalism  of  the  of  credit  banking  for  commercial, '  tional  trade  is  concerned,  the  Brit- 1  raie.s  or  ine  r  enerai  iveserve  at 
countries  of  the  world,  the  result  of  industrial  or  agricultural  purposes !  ish  system  has  always  been  a  'al'i- 


. .  . . — i  *  *  •  *  1a  m  .41.  £  1  ,  •  couuines  ni  me  worjo,  me  .resun  or  inausiriai  or  a^rjiuitui  >ui  ..do  c  .^4,.  „  nrnfit  nnrPiYQc, 

thrift  anrl  p'^n^ongl  in<ippcndenre  wrought  hy  govern- 1  without  unloading,  has  appeal-  which  will  have  anything  but  a  must  he  flexiible,  but  that  system  to  able  factor  in,  its  development.  '  I  , 

paternalism  In  the  direction  of  non-contributorv  I  ^  .sound  and  economical  proposition.  Also,  (beneficial  effect  on  our  present  con-  achieve  the  greatest  success  and  to  ■  I^ondon  discount  market  i.soutstand- 1  ^thiQ  ^  n^Pthn-i  ^  menih 

relief  in  anv  form  •  ic.-^.Fons  that  .should  be  accepted  point  that  the  trucks  are  feeder.?  of  the  !  sti^uted  economic  order.  Canada  guarantee  safety  for  both  enterprise  ing  The  sterling  bill  is  regarded  j  ,TtiMz°ng  t^rdi 

.n'luii  OH  Hccppreo  I  '  .  presents  a  verv  interesting  example  and  the  countrv.  should  be  under  as  the  nearest  approach  to  gold  and ,  "duivb  tau,  u.\  umizmg  uua  ui 

by  all  governments  as  a  warning  again.«t  acceding  *0  i  rmlroads  and  perform  a  joint  .service.  Just  as  the  ;  economic  natioSm  is  II  one  control  :  does  fulfill  the  fimcfion  of  an  in- 1  f^unting  privilege,  make  inimedla 

sweecping  demands  from  various  quarters  for  the  ;  e''Press  companies  do;  and  this  is  particularly  true  in  j  might  be  called  a  form  of  patriotism.  I^et  us  review  briefly  tour  of  the  ternational  currency.  Discount  rates  !  ^d'ances  against  stock  exchange  s 
placing  on  the  sfatute  bonks  nf  social  mea.?ure?  for  ‘'dllaction  of  agricultural  products.  Further,  The  present  Government's  “CA.NADA  present  day  banking  systems,  viz.,  are  not  subject  to  violent  ^''uctua- 1  _  ,^1  ppHera’l  R 

unemployment  insurance,  .sickness  relief,  etc.  Apart  =  there  is  the  point  that  so  far  as  Canada  Is  concerned,  j  ^’/RST”  policy  is  all  right  so  long  as  Great  Britein,  FTance,  the  United  >  t ion  and  the  knowledge  abd  |  ggrve  his  not  control  over  the  cret 

from  the  effect.?  of  such  .schemes  upon  business  and  i  consolidation  of  rail  and  rubber  transportaUon  !  support  it.  She  haTfoIlowld  !he  ^Thc  British  System.  i  very  -broad  and  of  immense  value.  hy  member  banks. 

Industry,  by  reason  of  resultant  heavy  taxation,  and  j '^o'tld  best  solve  the  problem  of  winter  traffic;  the  bad  policy  of  the  United  States  of  The  British  monetary  system!  The  French  System.  not  hpen^^lliltiva^ted  in  tht  ITnib 

even.  a.s  in  the  ra.?e  of  New’  South  Wales  upon  state  I  trucking  .services  could,  obviously,  be  ;  increasing  her  surplus  yield  of  agri-  compares  most  favorably  with  that  1  The  French  banking  system  is  ■  a  i  cm  usin' 

111  .„iii  ,1,  i,„,i„  I  J.I..1V  wh™  .a.™  i I  zi 

incomes  of  the  producer.?  h.s.?  a  depres.?ing  effect  on  i  contend  with.  ;  „p  fj,jg  surplus.  This  same  po-  of  England  to  issue  notes  against  has  no  discount  market  and  the  |  ° 


irienceof  the  di.scount  houses  Is  |  has  not  control  over  the  ere 


The  British  System.  j  I’ery  -broad  and  of  immense  value.  , 

The  British  monetary  system  |  The  French  System, 

compares  most  favorably  with  that  1  The  French  banking  system  is 


obtained  hy  its  member  banks. 

The  branch  banking  system  h 
not  been  cultivated  in  the  Unit 
States,  but  recently  discussio: 


the  public  morale. 


The  Duff  Commission  will  imdoubtec 
Important  things  to  say  on  this  phase 


undoubtedly  have  some  1  icy  built  "the  United  States  to  its  security  to  the  extent  of  two  hun- iBank  of  France  is  prohibited  from  I  ^^h  that  at  prese^ 

his  phase  of  the  trans- |  Present  dominating,  tliough  embar- j  dred  and  sixty  million  pounds,  but,  |  operating  in  the  open  market  and  is  j  a  "more  uniform  systek 


Big  Men  Are  Humble  Men. 


:  ^„a,lo„  pPoHlep,.  „™,v„  t.„.  wopll  app,„  i  Sfi.l  -  LVJr  “.UJl'l  '  r '0,““  tcllmira'i'' 


be  a  real  need  for  the  appointment  of  some  perman-  I  United  Kingdom.  If  the’ countries  of  ‘  Provision  is  also  made  that  the'  every  bank,  however,  hut  are 


jjp,  state  institutions.  By  this  methol 
the.se  ibanks  will  doubtless  have  nl 


r)  RUCF  Barton,  who  unders'tand.?  human  nature,  ent  body  to  exercise  control  in  the  public  interest,  i  the  world  could  have  .siiceessfully  ;  Bank  may  increase  this  amount  by:  used  to  any  very  great  extent,  Ujonai  charters  and  be  subiect  to  n 
^  re-reading  B.  C.  Forbes'  hook,  “Men  Who  Are  Such  a  body  could  perhaps  be  best  establushed  in  I ’■masoned  with  the  United  States  ;  the  consent  of  the  Treasury.  The  the  branches  and  agencies  ‘he  iT,<;nertion 


re-reading  B.  C.  Forbes'  hook,  “'Mr.n  Who  Are  I  Such  a  body  could  perhaps  be  best  establushed  in  :  reasoned  with  the  United  States  ■  the  consent  of  the  Treasury.  I  he  tne  oranenes  ana  agencies  or  me 

Making  America,  "  publi.shed  in  1917.  remarks  tha.t  I  connection  with  the  Board  of  Railway  Commission- '  .''’®  J’®/"  a  very  i  reserve  of  gold  against  note  circa-  central  bank  work  in 

„i  »  4  .u  -J  J  ..  ^  .much  happier  position  today  and  she  -  lation  in  the  Banking  Department  with  other  banks,  and.  further,  as 

onij.  nineteen  of  the  fifty  de.scnbed  are  now  living,  :  ers.  I  would  not  have  an  unemployment  j  of  the  Bank  of  England  i.?  about  the  Bank  of  France  usually  charges 

azid  philosophize.?  Ihu.s  pcnetratingly ;  1  _ _ situation  that  is  straining  to  the  49.3%  of  the  deposits.  2%  over  its  official  minimum  for 


“It  1?  only  fair  to  .‘■ay  that  even  Inf  thF  riays  of 
(heir  glory  most  of  these  fifty  men  were  go.-Kl  fellow?. 
They  worn  easy  to  meet.  They  did  not  take  them 
Fclve.s  altogether  .seriously.  As  a  matter  of  faet,  there 
was  an  element  of  myster>-.  In  the  minds  of  must  of 
them,  n'oout  their  own  siicce.s.s.  They  had  to  .stick  an 
ooiaslonal  pi"  i"  them.selves  to  ho  .sure  it  w.as  not  all 
a  dream. 

“They  .spent  liberally,  gave  generou.sly  and  felt  that 
their  wealth  Involved  public  obllgatloius. 

“To-day  they  are  thoroughly  humbled,  and  such  of 
them  O.S  I  happen  to  know  are  kinder  and  much 
pleasanter  Indlvldual.s  as  a  result  of  their  .sufferings. 

"They  have  leariusi,  and  .so  have  wr  all.  that  no 
man  or  grouii  of  men  'makes  Ameni-a'.  America  is 
an  oi  can  of  one  hundred  and  thirty  million  people 
which  now  and  then  t.^ssc.s  op  an  individual  wavelet 
for  a  brief  moment  into  llie  sun.  it  make.s  us;  we  do 
not  make  it. 

“If.  when  the  present  unpleas,antnc.s.s  i.s  through. 
America  again  elevate?  some  to  wealth  anti  power — ,as 
she  will— they  ought  to  tie  an  oven  more  humble  and 
grateful  g’lnup  of  rich,  men  than  any  of  their  pro 
decc.ssors. 

"They  will  know  )iow  little  an.v  one  of  u.s  has  to  do 
with  his  own  goini  fortune  in  comparison  with  Hie 
mighty  farces  of  which  ho  is  a  part.” 


central  bank  work  in  competition  and  Inspection, 

with  other  banks;  and,  further,  as  The  Tanadian  System, 

the  Bank  of  France  usually  charges  Dominion  government  was  ai 

2%  over  its  official  minimum  for  thorized  by  the  Dominion  Notes  A 
re-dlKcniint  facilities!  in  conse-  df  1914  to  issue  notes  lip  to  fif 


Coupons. 

I  An  American  viewpoint:  "While  Ottawa  achieved 
little,  it  may  have  started  something." 


i  breaking  point  her  national  instilu- !  London  enjoys  a  high  state  of  1  re-discount  facilities:  in  conse- j  m  J-tn  to  issue  notes  up  to  iir 

;  tions  and  established  monetary  or- '  prestige  as  a  financial  centre.  This  |  qence  of  which,  the  banks  in  France  l  fnlllion  dollars  against  the  reser’ 

der.  i  prestige,  however,  depends  upon  the  |  are  obliged  to  withdraw  foreign  bal- j  (n  gold  ^ual  to  that  amount.  1 

!  ¥  ¥  ¥  *  I  ability  of  Great  Britain  to  preserve ;  ances  in  the  form  of  gold  to  obtain  1W5  an  Act  was  passed  empowerir 

The  crying  need  of  the  world  today  the  income  earned  in  respect  of  in- j  additional  credit,  even  tho'ugh  ‘h®  1 


I  If  ¥  ¥  V  jis  a  systematic  monetary  chain  that  i  ternal  banking,  together  with  that  [  Bank  of  France  has  a  vast  accumii-  tu'lllon  dollars  without  gold  cove 

!  The  Brotherhood  of  Railway  Trainmen  should  not  regulate  tariffs,  cur- |  earned  on  foreign  securities  and  |  lation  of  gold  which  is  to  a  very  canad^an'^TailTa  v’’ securitL^^^a 

.  .  ,  ,  .  ,,  ...  ,  ....  rency.  prices  and  international  trade,  such  earnings  have  always  been  suf- j  great  extent,  sterilized.  The  cheque  Lanaaian  railway  seciiiiiies  gua 

be  intolerant  in  its  attitude  to  truck  competition  with  This  can  be  accomplished  by  tying  |  ficient  to  maintain  a  credit  (balance  i  system  is  undeveloped  and  settle-  anteed  b.v  the  Dominion  governmci 
:  the  railways.  Intelligent  regulation  in  the  interests  :  the  monetary  units  of  the  world  !  of  nayments,  despite  the  fact  that  I  ments  are  usually  made  in  note  and  the  balance  of  ten  million  ui 


ling  as  a  base.  Thus  20  Marks,  80  of  imports  over  exports.  It  Is  con- 


The  .4mericaii  System. 


of  workers,  investors,  shippers,  and  the  public  is  what  ;  together  by  legislation  using  Ster-  there  has  often  been  a  large  excess  |  currency.  *  ”ir;® 

Is  npp.ipri  'ling  as  a  base.  Thus  20  Marks,  80  of  imports  over  exports.  It  Is  con-  The  .4mericaii  Sjs^m.  .sevent.ysw  million  lollars  mii.t 

;  '  '  •  I  French  FTancs,  80  Italian  Lire,  20  tended  that  the  British  system  of;  The  currency  of  the  United  States 

*  ¥  ¥  ¥  :  Bolivares,  4  C'amadian /U.  S.  Dollars,  banking  checks  expansion  of  home  is  principally  Federal  Reserve  notes  piotision  of  the  Finance  Act  o  iM 

j  The  firr-t  grain  boat  of  the  season  arrived  at  m  Rupees,  etc.,  would  equal  one  |  production  unless  such  expansion  is  |  which  are  covered  fo  40%  in  gold  wnicn  permits  tne  Aimbier  oi  r 
Churchill  (after  being  aided  by  an  ice-breaker)  on  versa.  The  base  of  accompanied  by  an  improvement  in  and  the  balance  in  certain  forms  of  /I nf^r^m^r 

i  ir.fv,  THo  Ko  a  ^’^uld  be  goods  and  exports  which  would.  by  this  collateral;  that  is.  first-^5y  paper  fd  banks  b> 

I  Augu.st  I.ith.  The  .season  can  only  be  a  matter  of  :  .services.  An  International  Clearing  means,  bring  gold  into  the  country,  endorsed  by  the  banks  which  are  ion  notes  again-t  the  following  st 
I  week.?.  How  can  the  capital  investment  in  the  Hud-  house  could  be  established  in  Lon.-  and  also  by  the  payment  of  gold  in  members  of  the  Federal  Reserve,  _  ,  richer 

!  son  Bay  route— railroad  and  harbor  facilities---be  jus-  ■  don  and  the  fimancial  centre  of  each  foreign  countries  such  as  specula-  and  drawn  for  commercial,  indus-  T  ®  *n„~’inir,n 

'  tified  on  this  basis  -nation  would  be  the  clearing  house  tion,  might  reduce  home  credit  when  trial  or  agricultural  purposes  or  for  ^  ®®®  ,  ® jlf  i„® 

i  :  ■  ^  «  for  that  nation  and  through  its  Bank  such  was  most  necessary.  England,  carrying  on  trade  in  securities  of  f  anada.  Great  Britain  any  provmc 

'  ers  .Association  would  be  represented  however  relies  upon  her  export  the  United  States  government;  sec-  ot  uanaaa,  or  any  oi  me  jjr  i . 

Canadian  domestic  export?  to  the  United  Kingdom  [  on  the  World  Clearing  Board  in  Lan-  trade  and  in  consequence  of  such,  ond— bills  of  exchange  by  member  P®®®®®®'°°®'.  .  .  . 

I  in  July,  amounting  in  value  to  $16,047,000,  exceeded  ■  don.  The  relation  between  these  the  demand  on  production  is  depen-  banks  or  bankers’  acceptances  -nd.  Fublic  securities  ot  tne  go 

^hr-  cxnort?  of  thP  TTnitPri  StAtP?  bv '53»i25nnft  Fvpr  i World  Clearing  dent  upon  exfiorls.  bought  by  the  Federal  Reserve  tn  g®,  ,®®^  i 

^  '  y  >  •  •  .house  would  be  practically  that  ex-  The  Bank  of  England  regulates  the  open  market:  third  —  gold  and  3rd.  Canadian  municipal  bo  .  jj 

.since  November,  1928,  with  the  exception  of  Novem-  |  isting  between  the  foot  brake  and  the  credit  and  increases  or  reduces  such  gold  certificates.  .‘‘‘b-  Promissory  bills  oM 


Canada,  Great  Britain,  any  provmcj 
of  Canada,  or  any  of  the  Britisl 


.jcldom  appearing  to  be  in  a  hurry,  the.y  have  their  |  imperial  Conference  agreements. 

efforts  so  organized  that  it  is  remarkable  the  num-  if. 

ber  of  executive  tasks  they  can  perform  in  a  day  The  Province  of  Quebecc  has 


The  Province  of  Quebecc  has  alreadj’  afforded  an 


t  at  IS  no  longer  than  that  in  which  the  average  example  of  what  may  be  done  in  the  solution  of  the 
inf  vir  ual  accomplishes  .?o  little.  And  to  the  limit  of  road  and  rail  transportation  problem  by  extending 
.  eir  at  a. table  time  they  are  approachable,  consider- ;  the  oow'cr  of  the  Ouebec  Power  Service  OommlaHinn 


ate  and  thoughtful  of  others.  This,  after  all,  is  !  to  include  motor  trucks  doing  a  public  carrier  business  looking  for  some  sound  reason  to  situation  in  the  neighboring  repub-  '  pected,  even  ds  short  a  time  ago  as 
the  only  attitude  which  could  prove  successful  in  -  the  truck  being  placed  on  the  same  basis  as  ths  :  ,-v-, ....pvTrn  !®®f"“^  the  |  lie.  At  the  time  this  hoarding  wa.5 !  early  in  June. 

modem  business  where  public  opinion  must  he  ?prvpri  .  u  v,-  v  ^  i  ;  IM  RE(  tllENTED  e  x  t  r  a  o  rdinary  i  occurring  it  caused  a  great  deal  of-  - 

It  i?  iisuallv  tho?P  in  riin^  nn.iHl!  i  ®®«  highways  |  SITUATION.  advances  In  trouble,  both  in  banks  and  the  mar- 1  ^  ,  ...... 

.  y  -ubsidiary  positions  who  exer-  -  through  permits  issued  by  the  Commission.  The  big  -  stocks  while  ^  kets,  but  it  is  generally  realized  that  I  .  develgpment  that  has  helped 


'  ^  — —  p^gjjgjjge  issued  for  agricultural 

—  •  "I  m  ✓'1  •  industrial  or  commercial  purposes. 

Inside  Stories  of  the  Street 

I  Treasury  department  and  is  about 

-  _ _  4%%.  Repayments  of  such  bor- 

i  rowings  by  chartered  banks  must  be 

w  hue  many  economists  have  been  j  ness  regarding  the  general  banking  j  anything  that  might  have  been  I  j^ade  in  Dominion  notes.  The  Do 
oking  for  some  sound  reason  to  situation  in  the  neighboring  repub- ;  pected,  even  ds  short  a  time  ago  as  notes  in  circulation  amount 

account  for  the  |  lie.  At  the  time  this  hoarding  wa.3 !  early  in  June.  i  $152,250,000  against  which  Is 

UKE<L1>E>TED  e  x  t  r  a  o  rdinary  i  occurrlag  it  caused  a  great  deal  of'  _  'held  56  1/3%  of  gold 

TUATION.  advances  In  trouble,  both  in  banks  ^  Onp  riPveinnm^n.  th.t  heineri  Under  the  Canadian  Bank  Act, 


rise  their  little  brief  authority  intolerantly.  The  ■  problem  seems  to  he  to  "bring  the  small  trucks  Into  i  ?’‘'®‘"®®s  J®  ®t*”  s®  P®®®*  market  in- i  one  ’of  these’^days  it  is' going  to  be  a  |  lT[L*fact  that  tS^ssie’^^ofe'l  to"S  credr/Uf? 7frs^ 

maioritv  of  the  real  v  hio-  men  ar-a  vinmKin  ..  .  .  ..  -  .  _  terests  have  been  ouick  to  realize  wonderful  fnetor  in  helnine-  the  thing  elac  is  the  tact  that  in  ‘»=>ac  u  _ , _ .. 


AiKprta  anri  Mr  Rr/xu.r.1  i  P®^®®  cieciaralion  of  policy  between  help  the  market  more  than  the  usual  stances.  uiiijtu.  that  many  people  nad  neen 

Wnies.  nations  can  clinch  commercial  recovery  until  com-  developments  incidental  to  such  a  -  _  holding  off  because  they 

C  has^bren^freated  ^Sth  Sst  ^and  VV^ st^  bT’lhe  T  pnee  levels  advan^,  in  the  opinion  of  Stanley  to  t.^e  fact  that  there  "’“h  the  marvellous  advances  that  that  they  could *not  make  up  their 

®  '^''®®®  Py  ‘He  M.  Bruce  who,  following  the  Imperial  Economic  Con-  is  in  the  United  States  perhaps  more  have  occurred  in  the  Wall  Street  minds  the  trend  was  definitely  up- 

poiiticai  manoeuvenng  of  J.  S.  Woodsworth  in  the  !  ference,  is  going  to  London  to  assume  the  position  of  money  hoarded  than  ever  before  In  ,  market,  the  situa-  ward.  So  much  good  buying,  how- 

Province  of  AlberU.  Mr.  Woodsworth's  latest  poll-  :  Australian  renresentative  We  wonder  If  Mr  BnmB  ‘he  history  of  the  country  and  it  is  A  DlFFEREJiT  uon  with  the  Sun  ever,  has  developed  from  unexpected 

tical  machine  is  the  Co-operative  Commonw’calth  :  Hot  Z,  only  a  maU'  of  time  when  most  of ,  I'lCTl'KE.  Life  Assurance  Com-  sources  that  this  has  rosidted  in 


majority  of  the  really  big  men  are  humble  men.  ^  ,ine  with  the  regulations  of  the  Commission.  |  rh7,"^e?e un^S  bTnr^ni  Sriril^ts^ai^S^uch^S^  IS  7al5-^up“c"Sal ' 

*  ’t-  *  *  I  dented  situation  that  is  bound  to  it  harmed  them  under  other  circum-  huying.  Brokers  report  P  J  gojj,  gnj  of  Domin- 

AiKprta  anri  Mr  i  P®®^  declaration  of  policy  between  help  the  market  more  than  the  usual  stances.  that  many  people  had  been  ®®"®g  'fnr  thp  Lnk  in  the 

Alberta  and  Mr.  Brownlee.  ;  „^tions  can  clinch  commercial  recovery  until  com-  developments  incidental  to  such  a  -  -  _  holding  off  because  they  'p®  ®"  ,'i®V^eserve  In  add^ 

C  hlf  brerc^re^rSth  Sst  ^Ind  advance,  in  the  opinion  of  Stanley  due  to  the  fact  that  there  "’Ith  the  marvellous  advances  that  that  they"3%ot  “make  u  ™^theU  ‘his.  each  hank  is  authorized  for 

,.  ,  ®®^  VVest  by  the  ;  M.  Bruce  who,  following  the  Imperial  Economic  Con-  is  in  the  United  States  perhaps  more  bavc  occurred  in  the  Wall  Street  minds  the  trend  was  definitely  up-  ‘he  assistance  of  crop  movement  tf 

political  manoeuvenng  of  J.  S.  Woodsworth  in  the  !  ference,  is  going  to  London  to  assume  the  position  of  money  hoarded  than  ever  before  In  market,  the  situa-  ward.  So  much  good  buying,  how-  issue  *of  “F^nmrvl 

Province  of  AlberU.  Mr.  Woodsworth's  latest  poll- ^vustralian  renresenUtive  We  wonder  if  Mr  RniPB  ‘he  history  of  the  country  and  it  is  A  DlFFEREJiT  uon  with  the  Sun  ever,  has  developed  from  unexpected  her  to  the  '®s‘  da>  of  Februar 

tical  machine  i.s  the  Co-oncrative  CommonwBBitw  .  ^  ®  '  '^®  Mr.  Bruce  only  a  matter  of  time  when  most  of ,  I’lCTl'RE.  Life  Assurance  Com-  sources  that  this  has  resulted  in  notes  io  an  amount  not  exce^edmi 

Federntion  TCvBn  a  ...  i  ■  r  .u  ‘he  cart  before  the  horse;  commodity  this  will  again  find  its  way  into  re-  *  pany  is  very  differ-  other  people  takin.?  on  added  coiir-  15%  o{  its  unimpaired  capital  am 

,  ^  ®  ®’‘®  of  ‘he  plat- I  prices  did  advance  following  the  Lausanne  agree-  giilar  channels.  Experience  has '  ent  from  what  it  was  for  so  many  -  age.  This  has  resulted  in  their  reserve.  Interest  at  the  rate  of  5 

form  of  this  party  can  leave  but  one  impression,  and  :  ^ent.  and  it  is  indicated  that  they  have  been  further  ‘‘hown  that  a  large  proportion  of  it ,  Qionths,  when  the  market  was  de-  |  stepping  in  and  P-iylns  higher  ‘®  ®!’®®^®'|. 

that  IS  that  It  has  been  designed  to  appeal  to  all  :  strengthened  bv  the  OtUwa  Conferenee  i  has  to  be  invested  in  standard  stocks  clining  steadily.  On  several  days  prices  for  stocks  than  they  could  All  chartered  banks  aie  r^mrer 

those  who  are  di?c.nntpntpri  with  thino-a  thp,,  „  .  gtnened  by  the  Ottawa  Conference.  i  .  recently  the  appreciation  in  their  i  have  had  a  few  weeks  ago.  to  maintain  with  the  governmen 

..  h  F  I  •  1.  S-  •  y  are.  ^  if,  if.  if.  i;,  ,  •  rapidity  of  the  advance  in  the !  holdings  has  run  into  millions  of  as  a  general  rule  investors  are  ‘he  equivalent  of  5%  of  their  not< 

there  naay  be  found  in  it  a  mixture  of  communism.  I  Fortunately  the  Imperial  Economic  Conference  did 'market  over  Die  past  few  weeks  has  "dollars,  even  during  one  session  of !  .satisfied  fo  pay  .more  for  their  com-  circulation  in  excess  of  the  vaju®  « 
socialism  and  mere  opportunism.  .And  it  was  per-  not  achieve  in  fact  did  not  attempt  to  achieve  all  -  been  due  to  the  fact  that  day  by  day  ! ‘2*0  market.  |mitnients  under  present  conditions  notes  covered  by  their  dcTosi  in  < 

hap.?  to  be  expected  that  Mr.  Wood.sw’orth  would  that  the  public  hoped,  even  expected  of  it  That  I  who  had  been  holding  off.  j  Its  enormous  holdings  of  Electric  i  than  to  have  bought  them  cheaper  f®®!®®'  ',®®®2r;t  ,,r.jp«  n 

make  Alberta  hi.?  fir?t  stamnine-  cround  rnn?idprino' '  ’twp  Trinonpioi  ’ri.v.oo  f  i  ’  i  ^  '  Unok'ng  for  a  reaction,  have  found  i  Bond  and  Share,  which  were  sejling  i  under  the  les.?  favorable  conditions  held  tor  tne  IJ“^®'.®®‘  ^  ' 

fyiJf  ^  ^  :  ®f®®'®®’^'®g  :  ®‘f  ®‘®®®''  The  Financial  Times  feels,  may  be  mad?  .,hp  has  been  getting  away 'at  5.  are  now  quoted  above  25.  while  I  that  then  existed.  Most  houses  re-  any  bank  should  t  suspend  pay 


to  maintain  with  the  governmen 
the  equivalent  of  5%  of  their  not< 
circulation  in  excess  of  the  value  o 
notes  covered  h.v  their  deposit  in  th< 


that  in  that  province  he  ha.?  an  opportunity  to  not  j  advi.sedly.  There  was  not,  in  fact,  any  opportunity  !  from  them,  with  the  result  that  they  its  holdings  in 

only  capitalize  the  disappointments  of  the  farmers,  !  offered  for  the  accomplishment  of  those  revolutionary  i ‘®  ■'*®‘‘  sabstantlal  -  which  amount  to  millions,  and  were  |  buying  has  been  by  people  who  al •  i  ‘f’  •'•a""' 

taut  the  (largely  Imaginary  igriev.ances  of  the  con- '  change.?  in  .?lowlv  forming  and  slowlv  rhan-ine-  I  amounts  of  their  boldines  back  again  :  away  down  in  the  lO’s,  are  now  quot- i  ready  had  some  experience  in  the  (Continued 

tinuallv  misled  mine-worker?  -  „p,v,ip  ‘  .  ®®®®'’’®^  ®®®' |  and  .at  the  same  time  be  satisfied  to  .  ed  above  80.  market.  New  cu.stomers  are  few  . . . 

TAJv.  ^  V,  .  riri  ri  F  V,  •  ■  ;nDmi  .  condi.ion.?  w-hich  the  people  expert,  by  some  !  contribute  further  to  the  upward  |  \VTiile,  of  course,  many  of  the  and  far  between,  because  most  of 

n  iiat  na^  aaned  to  the  apprehension  is  that  Mr.  j  of  mag-ic.  as  the  result  of  what  may  h?  really  i  of  the  market.  ;  stocks  have  a  long  way  to  go  (o  I  this  class  of  people,  it  is  found,  have  The  rincnci^i  nmr 

Woodsworth  has  apparently  been  able  to  Inveigle  the  ;  nothing  more  twan  a  passing  phase  but  to  which  th-ir  '  These  enormous  hoardings  that  are  reach  the  level  at  which  they  were  been  devoting  their  attention  to  bonds  AV  Mot 

United  Fanners  of  AlberU  into  adopting  the  policies  i  attention  has  been  directed  '  I  ‘o  exist  in  the  United  States  purchased,  still  the  advance  they  |  rather  than  to  the  possible  specula-  Publishing  Comp» 

^  °  ^  reciea.  \\ere  brought  about  by  the  nervous-  have  made  already  is  far  beyond  |tlve  features  of  the  stock  market.  General  Manager. 


ed  above  25,  while  i  that  then  existed.  Most  houses  re-  ‘t®>'  should  it  suspend  pay 

Allied  Chemical,  i  port  that  over  90  per  cent,  of  the  ment.  The  bank  notes^m  eirculati 


amount  to  about  $143  750,000. 
(Continued  on  Pace  20) 


tinually  m.isled  mine-tvorkers. 
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IMPROVED  CASH 
POSITION  SHOWN 
BY  NATIONAL  CAR 


HINTS  TO  INVESTORS 


VrYtSTMMNT 


MCXmiTUS 


- _  j  International  Utilities  "A”.  ! 

Balance  Sheet  Maintained  ln|  nc.  intematio-nai  vtiutics.  i  vnfor- 
Strong  Shape  Daring  Lean  ou>i>  somt  of  the  "a"  tharet  l 

Oneratinff  Year  I  toouM  almost  seem  to  have  been  i 

^  l"spurlos  oc’, •sunken’’  by  the  dirccto- I 

TTDI  rr  fWU  CUADDI  V  eate,  but  I  noticed  in  yonr  issue  of 
cruirui  wr  dtlAKri^T  20f*  there  was  to  be  a  sperial  ' 

.  _  ^meetinp  held  in  Baltimore  May  2St.h  to  i 

Production  Value  Only  10  Per  authorise  a  transference  of  nearly 
Cent,  of  Previous  Year  With  S6>*^oo,ooo  from  capital  liabuity  to  ca- 

No  E.rjpn>«rt  Ord.™  From  ZtrZViJT,’  SI”  rZ, 

Railroads  also  point  out  the  dividends  «pon 

"■■  ■"  ■  Shares  senior  to  Class  "B”  are  cumu- 

A1  though  National  Steel  Car  Cor-'Jat»re. 
poration.  Ltd.,  in  its  annual  report  j  This  prospective  action  seemed  to 
tor  the  fiscal  year  ended  June  30th,  ptoe  reason  for  expecting  resumption 


/yQVlRlBS  from  subserll-ers  in  repard  to  their  investments  and 
problems  are  invited.  ^j.ii4ivcr.s  are  based  upon  information  which 
THE  FfyiAXClAL  TIMES  bclictycs  reliable,  fair  and  unprejuei..(„f^ 
beyond  the  rrercise  of  care  in  securlnp  such  information  THE  FIS  AS¬ 
CI  AL  TIMES  cannot  assume  responsibility. 

Inquiries  must  bear  the  sipnatirre  and  address  of  the  tcr’ter  in 
srder  to  receive  attention.  Attswers  thought  to  be  of  public  interest 
will  be  published.  All  ansieers  lire  mailed  provided  postage  tj 
enclosed. 

Otcinp  to  the  targe  number  of  inquiries  received  and  the  time 
required  to  secure  information  in  connection  td/h  many  of  them,  it  may 
not  be  possible  to  publish  all  replies  in  the  week  in  which  they  are 
received. 


fto  some  cx+rnt  tvlfhin  the  year.  In- 
jdiratlons  are  that.  If  directors  make 
ja-  lar?-e  appropriations  fnom  1332 
carnins.^  as  In  1331.  it  is  unlikely  that 
j  earninp.s  wi;!  i->e  .sufficient  this  ye.nr  to 
cocer  fully  the  eoinmon  dividend.  On 
I  tire  olher  hand,  write-offs  have.  Nwn 
1  <enerou.s  in  recent  years,  anii  It  1« 
j  possible  that  they  may  be  on  a  some- 
i  vvha'  .smaller  scale  on  the  1332  repart, 
iin  which  case  there  is  a  po.s.sibility 
j  that  dividend  may  be  shown  fully  cov- 
j  ered. 

Kven  in  the  event,  however,  of  com¬ 
mon  dtvidend.s  not  being  fully  earned 
I  in  1332.  directors  would  appear  Justi¬ 
fied  If  they  wishol  to  do  !»a  in  main 
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PHOTO  ENGRAVERS 
DEFERS  DIVIDEND 


Earnings  Maintained  But  Action' 
Due  to  No<es  Payable  to  | 
Suppliers  ! 


for  the  year  after  dividends  of  over  p”  I  ^  cnange  in  capitalization  macie  laei  ana  lo  oaie  nave,  nor.  oeen  ;a  share  ba.sis. 

$200,000.  the  companv  was  ’  able  fo  I  '  i""  March  31at.  and.  between  that  date  fav.yrable  periods  for  either  cable  or  m  the  light  of  the  companyts  post-  Suppliers  ! 

maintain  a  strong  working  capital  “  .special  general  meeting  of  jand  June  sth,  according  to  an  oifflctal  !  radio  companle.s.  and  it  is  unlikely  that  tipn  In  the  brewing  Industry  In  Can-  - 

position  by  reducing  current  liabili-  Internationa)  Utilities  ; -Statement  made  by  the  management  of  | any  improvement  in  operating  results  aja.  it.s  potentialities  for  growth  in  Toronto  Buroau  The  Financial  Timat.  j 

ties  to  a  minimum.  The  operating  Corporation  held  at  Baltimore  on  May  jthe  company,  a  total  of  llS.i.^O  .shares  has  been  shown.  operation.*  and  earning.s  over  a  per-  !  Toronto. —  Shareholders  of  Photo 

difficulties  of  the  company  during  35th  approval  was  given  to  the  t ran*- ; of  preferred  stock  had  already  been  Bunker  Hill  Kxtenslon  has  an  in-  iod  of  year.*;  and  t.he  . substantial  yield  i  Engravers  and  Flcctrotvncrs  Itmit- 
the  peHod  under  review  are  indlcat-  “f  $5,936,740  from  capital  ac-  j  retired  through  purchsjse  on  rhe  open  terest  in  Tobum  (lold  Mine.*  which  is  offered  on  the  .stock  at  the  current  rale  i  ^  i  n  '  i  c '  ' e 

ed  hr  the  statement  made  by  Presl-  **  .surplus,  provided  that  no  |  market;  the  average  price  paid  by  the  to  go  into  production  within  the  next  of  dividend,  the  issue  .oppears  to  offer  ;  orrictaiiy  informed  or  | 

dent  R.  J.  Magor  in  submitting  the  '^•^*"**  would  be  made  in  the  number  |  company  being  $9.43  a  share.  Further  few  weeks,  and  should  it  prove  a  sue-  attraction*  a*  a  speculative  investment  I  ^hc  derision  of  the  board  to  defer  . 
report  that  no  car  equipment  what-  ls.sued  shares.  The  reasons  advan-  I  purchases  have  been  made  .since  then.  ces*.  Bunker  HlH'.s  Inve.stment  will  be  with  material  prospect.*  of  enhance-  j  p.3ynient  of  dividends  on  the  out-' 
ever  was  purchased  by  the  railroads  '°y  directors  of  the  company  for  jand  It  Ks  apparently  the  poltcy  of  dlrec-  worth  something.  This  i*  the  only  in-  rnent  in  market  value  over  a  mode-  !  standing  stock  The  letter  states; 
In  the  13  months  change  were  that  losses,  reserves  tors  fo  .retire  the  entire  preferred  I  terest  that  the  company  has  at  the  rate  perkid.  i.u.  .  ,  *  -  .  ^ 

PrortiictioTi  for  the  vear  was  vaiiieit  tlt*Pt^ttldtlon.  and  Other  approprla- '  Stock  issue  as  quickly  a.s  possible,  1  pce.sent  time.  »(.  >s  >(,  as  .this  action  was  taken  after  careful^ 

-4  •ceoortc  would  be  charged  to  the  capital  j  thus  leaving  the  660,000  shares  oi  '  Amity  Corpper  has  no  funds  and  is  Fwanwe^'in*  rinM  _  r>i,ok<sc  I  consideration  and  not  because  ofany 

330  fioi  for  tifr  fiTilii  naV  surpIusthiLs  e.stabli.shed.  whlch  would!  common  .stock  as  the  only  security  .  inactive.  Development  work  showed  *  T  i-  k  *  !  decline  In  earnings,  which  thus  far 

tor  ine  preceding  iiscai  per-  (V)ntinu«yJ  payment  of  the  divi-  i  outstanding.  |onIy  a  smalt  tonnage  of  copper  leKpnone,  ,  are  approximately  the  .same  a.s  last  j 

with  without  regard  fo  such  lossc.s.  '  The  balance  sheet  of  Hiram  tTalker- |  Sudbury  Mines  is  <kormam  They  As  a  subseriber  to  vovr  oaorr  /i.'O.nr.  "which  showing  Is  extremely! 

i^4o®i  4K„4  4;1  e„;  indication  was  given  that  j  O.  &  W.  as  at  the  end  of  Its  last  fiscal 


Evangeline  Gold.  —  Quebec 
Telephone. 


Toronto  Bureau  The  Financial  Timat.  j 

Toronto. —  Shareholders  of  Photo 


standing  .stock.  The  letter  stares  j 
this  action  was  taken  after  careful 
consideration  and  not  because  of  any 
decline  In  earnings,  which  thus  far 
are  approximately  the  same  a.s  last  j 


comnared  with  *440  ah^iM  Without  regard  fo  such  lossc.s.  I  The  balance  sheet  of  Hiram  tValker-  Sudbury  Mines  1*  cksmiam  They  As  a  subseriber  to  yovr  paper  /i.'ear.  "which  showing  Is  extremely! 

he  noted  that  ttir figure  for  onerat  'nd'caf'on  was  given  that  j  O.  &  W.  as  at  the  end  of  Its  last  fiscal  did  some  diamond  drilling,  hut  nothing  youid  appreciate  some  information  rc  satisfactory  considering  the  general 

ine-  nrofit*  inch  ded  ^  change  might  involve  re-sumptlon  !  year.  August  31st.  19.31.  revCaied  the  m  the  way  of  commercial  ore  was  en-  Ei<angetine  Gold  Mining  Co.  haimo  condition  Of  business." 

of  the  renarations  award  receiv'd  d.ivldends  on  the  Class' "A"  stock,  company  In  a  particularly  strong  countered.  property  at  Oldham,  \.!!.  Also  nil  and  The  letter  goe*  on  io  say  that  the 

hv  the  comnanv  durina  the  vear  market  for  the  latter  .seen-  financial  po.sltlon  with  earned  and  ca-  KHntoba  Mine*:  property  is  located  boldinns  in  the  St.  Eau-rcnce  River  liquid  position  of  the  company,  and 

After  nrov'ision  for  denrecistion  ami  '■'*5'  sukStested  Such  a  development  as  .plfal  .surplus  amounting  to  I5,376,25i!.  in  two  groups  east  and  west  of  Hud-  vaJicv.  in  rarticular  its  liabilities  on  notes' 

i  possible.  .and  ca.sh  and  Dominion  of  Canada;  son  Bay  Mining.  Copper  wa.s  the  _ _ m  t  pavable  to  supplier.*  of  equipment.' 


KHntoba  Mine*;  property  1*  located  gas  boldinas  in  the  St.  l.awrencc  River 
1  two  group*  east  and  west  of  Hud-  VaUcv. 

na'v^pnr”of”“dividenX"''the"‘larfer  P<»siWe.  and  ca.sh  and  Dominion  of  Canada  son  Bay  Mining.  Copper  wa.s  the  ;  ,4!^.;./ «i.,o  litc  /o  dnoic  about  the  1  supplier.*  of  equipment. '  l‘  ==sss=ii 

fotaiiino^  t33t  non  canital  and  aiir.  Dividends  OH  the  "A"  stock  of  In-  bonds  of  over  16,300.000.  (hirreoi  metal  sought  after,  but  not  .o  great  nf  the  Gurhen  Teicnhcnc  .t  :"hirh  wa*  purchased  for  the  new 

ihiriccounrwas’ reffid  from  $5-  ‘^'•national  Utilities  are  cumulative,  a.ssets.  with  Inventories  carried  on  the  deaJ  was  found.  No  work  has  been  pZlrCarU^ion  U^^^^  .'ear  is  responsible.  The 

Lo  360  to  $5  408  442  Profit  and  and,  in  view  of  this  fact,  together  with  book*  at  an  extremely  lowr  figure,  were  done  for  over  two  years.  common  CocA- "^fub-  ‘’f  such  note?  at  the  end  of  NE'i>  f  V>  Ani,\>  Tf  ARKET 

io's  fiaiires  for  the  tiast  three  vear s  participating  and  reidemption  pro-  shown  at  $17,369,615.  almost  20  times  Manitoba  Basin  tried  for  all  metals,  -'rtber"  •-  .  fiscal  year  was  $153,000  and  this  Toronto.  — Fibre  Boxes.  Limited, 

comnare  as  follows-—  ^  visions  provided  in  the  charter  of  the  loirrent  liabilities  of  only  $892,070.  wound  up  on  a  g.3ld  prospect.  It  1*  '  j  iia,,,  pepu  {fubstantlally  reduced  and;  which  is  located  on  (.ommissioner 

^  191132  1910  11  19  29  10  tvompany  in  connection  with  the  "A”  Net  working  capital  of  $16,477,445  was  idle,  everj-where.  lacking  funds.  Evangeline  Cold  &  Copper  Mines  ha.s  !  ig  now  loss  than  $100,000.  The  bal-  street,  is  making  arrangements  to 

JI-3Z  1930-3  1  1929-30  would  Suggest  that  your  indicated.  Old  Colony  is  inactive,  no  work  hav-  not.  so  far  as  we  can  a,scertain.  done  j  ante  of  the  notes  mature  in  monthly  manufacture  .irticles  made  from 

Oper  prof.  x  39,^2  440  595  I  803*791  cours*  would  be  for  you  to  con-  The  que.nioh  of  whether  the  prefer-  ink  been  done  since  January  1930.  ^any  development  work  on  its  proper-  j  payments  up  till  March  31st.  1933. ,  Caddy  Board.  For  the  benefit  of  the 

Depreciation  5o!ooo  loolooo  '6551984  tlnue  to  hold  this  lasue  In  the  hope  red  or  the  common  stock  la  the  most  Kirkland  Oold  Belt.  Mid-Continent  tics  for  ».-rme  time,  .‘ipa.smodic  efforts  and  these  payments  will  absorb  the  uninitiated,  Caddy  Board  is  a  card 

- 0^*2  i4~r^  - s —  future  the  com-  attractlv»e  depends  on  several  factors.  Goldfields  has  operating  control  of  the  [have  been  made  during  the  pa.st  year  greater  part  of  the  company’s  earn-,  board  made  with  an  asphaltum  cen- 

n'vidJnds^  221000  260‘ooo  '’260’ooo  Pany  may  decide  to  redeem  the  shares  largely  unknown,  chief  of  which  are  com.pany.  taking  down  treasury  .stock  jor  .so  to  refinance  this  company,  but  jpgs  during  that  time.  ;  ire  and  used  in  packaging  biscuits 

. . _! —  _ at  the  statutory  figure  of  $60  a  share,  whether  dividends  can  be  malatamed  in  company  for  work,  .\ggrosslve  de-  apparently  without  much  success.  soon  as  these  notes  are  paid  other  commoditie.*  which  have  to 

Surplus  d2l  1.518  80.595  887,877  plus  accrued  dlyidend,  or  else  make  a  on  the  .senior  Issue  and  the  length  of  velopment  work  is  going  on  at  the  under.stand  an  offer  is  being  directors  look  forward  to  a  re- '  PCP'octed  from  air  and  moisture 

,_After  including  reparations  award  attractive  offer  than  was  sub- j  time  it  Will  take  the  company  to  retire  property  at  the  present  time,  and  offi-  male  by  a  new  yuelu'c  company  to  j  usual  dividend  dis- i  commodity  has  been  purchas- 


liquid  position  of  the  company,  and 
in  p.Trticular  its  liabilities  on  notes; 
!  payable  to  suppliers  of  equipment, 

:  which  was  purchased  for  the  new 
i  plant  last  year  is  responsible.  The 
;  amount  of  such  note?  at  the  end  of 
i  the  fiscal  year  was  |153,0(>0  and  this 
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are  interested  in  buy¬ 
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sia:ks  y¥.\\  riyAniw  market 
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Oper.  prnf. 
Depreciation 

Net  profit 
Dividends 


X — After  including  reparations  award, 
lass  expenses  incidental  thereto, 
d — Deficit. 

Ca^h  Position  Improted. 

Tha  balance  Fheet  Indicates  net 
working  capital  of  $1,478,375.  only 
moderately  below  the  figures  shown 


mltted  to  shareholders  last  year. 

w  «  a  « 

H.  Walker-G.  &  W. 


[fully  the  preferred  stock  outstanding,  dels  expres.*  the  opinion  that  results  exchange  its  shares  for  the  stock  "f  (  bursements  wMfh  reasonable  confi-  mainly  from  the  Fni- 

I  If,  as  believed  In  some  quarters,  dlrec-  point  ro  early  production.  Evangeline  now  outstanding,  if  y"*  j  ,jence  providing  that  the  general  ' States,  hut  this  firm  will  soon 

j  tor*  would  like  to  see  the  senior  Issue  Graham  Bousquet  has  been  idle  for  are  a  shareholder  of  the  latter  >'<">  I  business  situation  has  not  ehanged  3  position  to  supply  all  re 

!  eliminated  entirely  before  the  end  of  awme  time.  At  the  time  that  they  will  prohably  be  receiving  notifieatlon  ;  , be  worse  In  the  meantime'  quiremenis  for  the  C  anadian  mar- 


The  stock  of  Hiram  Walker-Oooder-  the  conxpany's  next  fiscal  year.  the|clo.*ed  down  officials  stated  that  they  to  this 


There  would  not  ap- 


ham  Sc  Worts  Ltd.  has  been  recom-  attractions  of  the  preferred  IsJWt  would  await  developments  in  neigh- 


pear  to  be  anj'  reason  w'hy  you  .sh.-vuld 

forThe  two'nre^ourfVae'aT'voars^of  ' lo  tne  as  a  good  parohcMe  '  w'ould  appear  better  than  those  offere.l  boring  properties.  Noranda  and  Hoi-  not  accept  the  offer  of  exchange. 
$1693  511  and  $1  555  629  resnpcHveiv  ^  somewhat  acepfioal  by  the  common  stock  from  almost  any  Unger  are  now  in  Bousquet  Towm^hlp  always  provided  that  no  additional 

Current  assets  are  shown  more  than  **  P®**  record  angle,  with  pro.spects  for  an  Increment  and  some  favorable  discoveries  have  financial  outlay  is  requested 


years  of  profitable  operation  ahead  !  were  Is-sued.  A  dividend  of  $1.60  a. 
If  the  price  has  a  fairly  substantial  share  was  paid  on  the  Class  "A"  stock 
advance,  however.  It  might  be  well  to  up  to  April  1930,  when  it  was  reduced 
let  go.  The  mine  has  only  llOO  feet  to  80c  a  share,  and  has  since  been  dls- 
length  on  the  main  break  of  Kirkland  continuel  In  April  of  this  year  the 


After  provision  for  depre- 


appredate  your  advloe  on  the  between  25th  and  29th  level*,  but  elation,  bond  interest,  etc.  there  was  a 

Itfp  of  hanginff  on  to  those  lov4l8  between  30th  and  84th.  ap-  net  profit  of  $8,237.  equivalent  to  less 

/  also  hold  a  number  of  the  PSetsnUy.  are  not  as  good  as  those  be-  than  20c  a  share  on  .the  Class  “.A” 


$1000  009  lower'  at  $1  524  917  as  of  the  dlstUlery  stocks.  Am  withhold- \  ot  over  100%  in  value  within  a  12  been  reported.  Holllnger  ha*  .started  Quelvec  Telephone  &  Power  Corpora- j 
against  $2  571  930  hiit*^  current  Ha-  action,  therefore,  until  hearing  '  month  period  vrhlle  the  yield  on  the  Intensive  underground  work,  and  when  tion  was  formed  In  1928  a.s  a  holding; 
bllities  have  been  reduced  to  onlv  on  the  subject  as  J  have  i  $1  a  share  dividend.  If  maintained,  results  are  known.  Graham  Bou.squct  company  to  acquire  control  of  several  i 

$46  542  from  $878  419  on  the  nrevloiis  found  them  mere  than  useful  in  ikclvrould  be  in  excess  of  10%.  The  com-  will  be  in  a  position  to  tell  whether  rural  telephone  companies  in  lA-iwer  | 
balance  sheet  The  drop  in  current  *’***•  ^  ohjccf  '  paratlvely  small  spread  between  the  further  development  should  b«.' done  or  Quebec.  Capitaliz.atK-)n  of  the  company  | 

liabnitles  is  chleflv  due  to  the  ellm-  ^  •  certain  degree  of  speculation  so  I  preferred  and  common  shares  —  about  not.  consisted  of  50.000  shares  no  par  value  ! 

Inatlon  of  bank  loans  and  the  nrac-  ^  chances  are  good  for  a  profit.  12^  points  at  current  market  levels—  Teck-Hughe*.  Would  not  advise  Class  “.A"  stock,  of  which  44.000  were 
tlcal  disappearance  of  account*  oay-  ^f  vou  think  the  company  has  oppor-  \  is  another  feature  which  would  appear  selling  Teck-Hughea  shares  at  this  Issued  and  so.ooo  shares  of  Class  "B" 

able  which  are  shown  at  only  $31 -.  lenities,  advise  me  whether  you  think  jto  lend  attractions  to  the  senior  equity  time,  as  the  company  evidently  has  stock  no  par  value,  of  which  44.000 

437  as  comnared  with  $684  456  Pri'n  the  preferred  OT  oorntnon  shares  would  i  M  A  puTchaso  toA&y.  years  of  profitable  operation  ahead  were  lasued.  A  dividend  of  $1.60  a 

cipal  Vhango.9  among  tL  aissets  com-  ^f  \  •  m  *  •  If  the  price  has  a  fairly  substantial  share  wa-s  pai^d  on  the  nas*  "A"  stock 

nrfsn  an  increase  In  call  loans  and  PO-VS  a  dividend  and  the  latter  does  m, _ ••  .. _ .  advance,  however,  it  might  be  well  to  up  to  April  1930,  when  it  was  reduced 

Investments  to  $1  142  859  fro-n  $639  -  not,  which  is  a  eonsideration,  especially  SteamBmpB.  ^  MarCOflL  —  let  go.  The  mine  has  only  1100  feet  to  80c  a  share,  and  has  since  been  dls- 
090;  a  drop  In  receivables  Vom  nt  the  yield  is  over  10%.  If  it  is  likely  \  MinCB.  length  on  the  main  break  of  Kirkland  continuel  In  April  of  this  year  the 

$1,442,011  to  $63,071;  and  a  reduction  ^  considerabte  time  before  i  Have  aequAred  26  shares  Canada  Dake  Camp,  an.l  two  lean  vertical  company  published  Its  report  for  the 

In  Inventories  to  $142,780  from  $372,-  f^Mdends  are  paid  on  the  common,  the  .  Steamships  Preferred.  J  also  hold  100  ‘"CDons  have  been  encountered.  Con-  year  1931  .showing  a  moderate  decline 

719  high  yield  on  the  preferred,  if  it  can  ,  shares  of  Canadian  Marconi  and  200  ^It*®**"  **  the  30th  level  have  In  net  earnings  from  $87,567  In  1930 

In  nreaentlng  tb«  vmmrt  U  T  oontlnued,  would  probably  meanishares  of  Teck  Hughes  mining  stock,  improved  as  compared  with  the  sec-  to  $80,288.  After  provision  for  depre- 
Magor  caiman  and  ^e^ent  of  substantial  ultimate  return  on  [/  u»uld  appreciate  your  advice  on  the  tIon  bejjwee^  25th  and  29th  level*,  but  elation,  bond  interest,  etc.  there  w^*  a 

tht^^comnan^avs  In  na?f  ^  ^  *****  *''***  common.  iadsdsaWtty  of  hanging  on  to  those  let/els  between  30th  and  84th.  ap-  net  profit  of  $8,237.  equivalent  to  less 

me  company,  says  in  part.  Would  be  glad  of  your  ideas  in  this  .stocks.  /  also  hold  a  number  of  the  P*-roaUy.  are  not  as  good  as  those  be-  than  20c  a  share  on  .the  Cla.se  “A’ 

''The  procedure  followed  Is  In  ttC-  dirooWort.  What  is  the  redemption  \  penny  mining  stocks  among  them  tween  the  12th  and  2.8rd  horizons.  stock  outstanding.  Thl*  compared 

cordance  with  the  policy  of  your  of  the  preferred,  and  do  you  mo  shares  of  Bunker  HOI  Extensions.  *  »  #  *  with  net  of  $32,644.  equal  to  about  75r 

directors  In  the  past,  namely,  the  think  there  are  possibilities  of  fhelsoo  Graham  Bousquet,  3250  VTititoba,  /s  '  j*  o  j  o  •  a  share  on  the  "A”  stock  In  1930. 

setting  of  a  figure  based  on  the  type  gtoefc  being  oollcd  ef  an  carlj/ dole. —!  1000  Sudbury  Vines  800  Kirkland  *-*“»«««»  randora. — tSrewenes.  In  the  annual  report  it  was  .stated 

•K.F.C.”  {Gold  Bell.  100  Manitoba  Basin,  500  Would  you  kindly  adiAse  if  there  by  the  president.  J.  A.  Brillant.  of  RU 

taking  Into  consideration  the  very  ;  a-migi  see  Gts  c*aZ/>«<,  a*  i  .  r,  jt  mouskt.  that  the  company  had  orned 

heavy  depreciation  provided  during  m  view  of  developments  In  a^oninwl  p  ZK  tZis  In  J'  J  n  Ze  extensions  duni.g  the  year, 

the  vears  of  largo  production  and  United  States,  with  Iwth  major  parties ®  Pandora  Gold  Mine,  and  if  they  are  existing  Plant  was  ade- 

pronts  “  produc  on  *  ’"'x  T  T  hand,*  Iny  Tew  Ims.ness 

»a.  To.r  dification,  at  least,  of  the  prohibition  |  opinion  of  them.  —  Also  advise  what  you  tJilnk  of  the  h  a-  ,,,rthrr  cost  The  report  for 

equipment  laws,  there  appear  to  be  real  market  ■  tlonal  Breweries  .stocks  for  a  putrehase  ,  a  ,  a  ,  ,  r  ,  ^ 

chased  by  the  railroads  during  tie  'aws*  tnere  appear  to  oe  re^  marxet  Prevent  time  "t  1”  indicated  a  lack  of  working  capi- . 

1  period  covered  by  this  report.  This  opportunities  In  the  shares  of  the  lead- ;  Canada  Steamship  Tdnei  preferred  present  time.-  L.  j.  ctlfrent  liabilities  exceodinj?  ourront  j 

Is  not  surprising  In  view  of  the  dlstiUer^'  companies.  :ami  Canadian  Marconi  must,  be  con*  we  have  no  Information  to  the  effect  assets  hy  the  sum  of  $1.36,906.  ap  . 

conilltlons  that  existed,  but  talcing  the  liquor  laws  cannot  be  chan-  ’sidered  as  being  speculative  under  ex-  that  the  Canallan  Pandora  Oold  Mine  far  as  w^  are  aware  there  L  no  mar-  ; 

I  the  present  crop  and  other  Import-  within  a  month  or  two,  even  after  fisting  condlflons.  Canada.  Steamships  ts  contemplating  the  building  of  a  mill  ket  for  the  stock  of  the  company',  the  | 
ant  factors  into  consideration,  it  Is  1**'®  *^**N'*'^®  convenes  next  ;  operations  for  the  past  three  or  four  at  its  property.  The  last  available  In-  !  banking  firm  which  underwrote  the  ■ 

reasonable  to  expect  that  during  the  and  that  the  legallzaUon  of  years  have  been  seriously  affected  by  formation  in  connection  with  this  mine  I  .securltie*  In  1928,  H.  B.  R.^binson  A  i 

current  year  there  should  he  some  distribution  of  Bplrltslthe  reduced  movement  in  grain,  and  wa*  that  development  work  wa*  being  '  Company,  Limited,  being  now  m  j 

buying.  '  Under  the  adverse  condl- P*  a  considerable  way  i  the  steady  decline  In  grain  rate,  due  actHTly  pushed  below  the  259  foot  liquidation, 

tions  that  have  existed  it  was  ob- 1  the  other  hand,  with  both  .to  growing  competition  on  the  part  level,  where  cro.ss-cuttlng  had  uncov-  *  *  *  r 

viouslv  Impossible  to  show  profits,  i  parties  committed  to  a  wet  platform.  , of  lake  and  river  carrier*.  The  divl-  erod  promlsinj  indications.  Tt  Is  Affr^n  Min^a 

The  limited  sales  made  have  been  j*'"  tnay  be  assumed  that,  following  the  dend  on  the  preferred  stock  was  dis-  stated  that  th.  company  is  pursuing 

primarily  due  to  the  automotive  in- ^^®  efforts  of  Washington  to  j  continued  in  1930,  and  losfle*  reported  an  active  program  of  development  Will  you  p'ca.se  inform  me  if  .Afton  i 

I  dustry  which  also  has  been  on  a  re-  |Stop  the  import  of  alcoholic  beverages  jpy  the  company  during  the  pa.st  two  throughout  the  summer  and  fall.  .ifine^  ts  listed,  nr  isn  t  if  hi  ymr  pn-  ; 

I  duced  production  basis.  country  will  not  be  so  vigor-  lyeam  after  all  charges  have  resulted  with  regard  to  National  Breweries.  P®''-  If  paper,  or  where  c.ould  j 

“Ctinco  the  close  nf  the  .-p^od  ! balance  sheet  surplus  being  wiped  the  preferred  stock  of  this  company.  ^  find  out  about  it.— ''.V.  V."  I 

imrier  review  votir  cornoration  has  pronouncement  on  the  part  of  ^  qqt  and  a  deficit  of  $577,268  establish-  selling  around  25  offer.*  a  yield  to  the  Afton  Mine.*,  TArnited,  i.s  listed  on  | 

nTnriuctlon  T  addftiona^  *'•  Fovernmant  regarding  a  wet  ^ed,  as  at  the  end  of  lost  year.  investor  of  7%;  this  de.spite  the  faot  the  Salt  l,ake  City  Stork  Exchange.  ! 


O^FIELDhW.. 


mituuji 


Canadian  Pandora. — Breweries, 


stock  outstanding.  Thl*  compared 
with  net  of  $32,644,  equal  to  about  75r 
a  share  on  the  "A”  stock  In  1930. 

In  the  annual  report  tt  was  .«tated 
by  the  president,  J.  A.  Brillant.  of  Rl- 
mouskt.  that  the  company  had  orried 
out  some  extensions  dumig  the  year, 
and  that  the  existing  plant  wa.s  ade¬ 
quate  to  handle  any  new  bu.sincss 
without  further  co.st.  The  report  for 
1931  Indicated  a  lack  of  working  capi-  i 
tal.  current  liabilities  exceeding  current  j 


e  W/  '  f  V  Y<S' 


Afton  Mines. 

Will  you  p'casc  inform  me  if  .Alton 
.Vines  is  listed,  nr  isn't  it  hi  yn-ur  pn- 


ut  and  a  deficit  of  $577,268  establish-  selling  around,  25  offer.*  a  y  ield  to  the  Afton  Mine.*,  TArnited,  i.s  listed  on 
gone  Into  production  on  additional  | ^o’md'TroLblV'be'Vctiii^’'' investor  of  7%;  this  de.spite  the  faot  the  Salt  l,ake  City  Stork  Exchange, 
automobile  part.s  and  If  there  is  any  I  0,taw^^  t^  ’  Conditions  have  shown  some  impro-  that  dividends  on  the  l.ssue-whlch  Is  Information  c.an  be  .-w'cumd  from  E. 

improvement  In  the  automoUve  |  Y  “o^riufon  of  the  ai^t- ^ against  earningn,  the  W.  Mitchell,  74  Trmity  Place.  New 

bUsineFA  this  production  should  be  '  ™  formation  of  Associated  company  having  no  funded  debt— were  York  City.  The  company  has  been 

_ 4*4.4 .1 _ A  _ reganaingi  airGCl  SniptncnCS  :T.alrA  T.imWAH  a  .  F»nrni»f1  nlninst  trn  t*7n0<j  In  IQ.'iC  aiiH.  fiinpi* 


of  sufficient  voliune  to  contribute 
materially  towards  unavoidable  over- 
'  head  expenses.  There  are  other 
miscellaneous  lines  which  your  cor- 


I  across  the  border  from  Canada  would 
I  not  be  required. 


Lake  Freighters,  limited,  a  co-opera-  earned  almost  ten  times  in  1930.  and,  inactive  since  1929. 
■tive  organization  established  by  the  even  in  the  unfavorable  operating  per-  - 


uoi  oe  iBuuiieu.  ,  !  vaflous  lake  and  river  transportation  iod  of  1931,  net  earnings  were  about 

buch  a  doi^lopnient  WOUKU  companies  for  the  purpose  of  regulat-  ''4.  times  preferred  divl-dend  requtre- 
course,  be  of  distinct  benefit  to  Cana-  cfahUWma-  t.h«  ,-nrr.Hn4r  man*.  The  ennltv  l«',hind  tha  nra. 


poratlon’8  plant  is  producing  In  a  rate.,  and  .stabilizmg  the  earning  menu*.  The  eqult.y  i)ehind  the  pre- 

satlsfactory  manner  but  owing  to  oi^op^er  shmimnts  1^  Sieneral.  Rates  on  grain  ferred  slock  is  indicated  by  the  fact  -  , 

conditions,  the  turnover  is  small.  J";"®*  ;  have  already  advanced  from  a  low-  that  total  surplu.*  and  general  reserve  Arrangements  are  nearly  complet- 

*‘Your  directors  take  some  satis-  ?„Ter^^Ta1e  St  pferrs  '"Z":  of  $5,311,122  as  at  the  end  of  1931  were  for  setting  up  the  necessary  m.3- 

factlon  in  being  able  to  present  to  and^muelL  ttet  saw  the  beginning  i **  expected  before  the  end  of  equlval^t  to  al.m.st  twice  the  par  p^inery  for  protecting  the  interests; 
the  stockholders  this  statement  oft^e^ajor  troubles  of  the  dl*One  I  ”1,  outstanding  preferred  of  Price  Brothers  &  Company  fir.st , 

I  which  reflects  a  highly  liquid  posl-  rie*.  Hiram  Walker,  along  with  the'  Canada  Steamships  met  the  interest  stock,  an>i  reprosented  ovor  2<  years  mortgage  bondholders.  It  ts  under-; 
tlon,  also  a  minimum  Inventory  of  other  leading  distilleries  has  built  up  general  mortgage  bond.,,  divtaena,  at  tne  raie  or  . /r  on  tne  Ujat  a  committee  has  been! 

current  material  at  a  figure  which  r'^oublnS  Sa^d  ror  iL  vaAt^^  fell  due  on  April  1st.  although  ::Y^^ri^fTfen3  aX^d^gTee  ^  agreed  upon  and  that  it  will  com- 

Is  less  than  replacement  cost’*  products  amohg  Americans  in  recent,'*  **®*®"^  unoff.ciaJIy.  that  the  r^eLiixls  emiitv  Tnd  P'’*®®  following:  Ros*  H.  Mc- 

• - - -  vear*  and  even  whenU  S  dlatille-  *'’®  regapcLs  equity  and  Master,  president,  the  Steel  foni-| 

Ont4inA  Radium  Gorn  rle*  begin  to  operate  the  Canadian  the  bonds.  (Conditions  dur-  continuity  of  dividends;  hence  the  Canada,  Ltd.,  Montreal;! 

Ontano  Radium  Corp.  ZLlTlls  wm  probabiy  retai?rcon"  quarter  of  the  year,  current  yield  of  7%  .or  today’.*  market  ^j,omas  Bradshaw,  president.  North 

Please  give  me  st^e  information  portion  of  theirmarkVfoi  !  more  especially  a*  regard*  gram  rates.  1®''®'-"  real  attractions  to  the  American  Life  Assurance  Co..  Tor- 1 

about  the  capitalization,  etc.,  ot  On-  y—g  ^o  the  reputation  built  i*'*®'*’®**  *®™®  security-  from  the  investment  point  of  onto;  Hon.  John  Hall  Kelly.  K.C.,  j 

\  tario  Radium  Corporation,—" R.  un  fnr  their  leading  brands  among  the  i  **®®P'^®  improvement  now  being  ”  a^ltion  to  ^e^ber  of  Legislative  Council,  Que- i 

,  ooTporated  In  July  19.n  With  an  Onta-  Another  feature  which  should  be  t®'’®®'  requirements  on  October  1st.  Harri.s  Fonbes  &  (  o..  Ltd..  Mont- 1 

rio  charter  and  with  an  authorized  considered  is  the  absence  of  matured  ®®UP®“  .1"  .  covered.  ’  Z  ' 

i  capital  of  500.000  shares.  Of  Which  308..  spirit.*  in  the  U.  S.  and  the  fact  that.  B  may  be  Assumed  that  the  meeting  ‘  I 

I  060  have  been  issued.  Registrars  and  when  production  is  legalized  in  the  j®*  October  1st,  Interest  will  depend  .'^^"^^^.J^VweraPMars  a 

I  tran.<?ter  agents  are  Chartered  Trust  &  United  States,  American  dlatlUeries  i^P®®  th*  Outlook  for  eontlnuM  Im-  result  of  the  elec  vice-president.  Chase  Har- 1 

!  Executor  Company,  Toronto,  Ont.,  wUl  have  to  come  into  the  market  ! Orovement  In  conditions.  If  directors  ris  Forbes  Corporation  of  New] 

'  banker.*,  the  Royal  Bank  of  Canady  for  matured  stocks.  Hiram  Walker  is  j*®®  further  ^abilitatlon  of  the  Indus-  common  stock  at  todav’*  price  u  .4! 

I  Yonge  &  Bloor  St.,  Toronto.,  and  soli-  1  particularly  well  situated  In  thla  con-  [try  and  conUnued  ex^msion  In  grain  vier^f  oter  9  4«r/on  roe  bondholders  and  ; 

cltors.  Stuart  H.  Brown,  24  King  1  Lctlon,  the  last  balance  sheet  of  the  I  f^tes.  tt  is  quite  likely  that  decision  ®LiI  of  the  d iv^nd  rote  of  documents  are  In  the 

Street.  5V..  T.oronto.  !  company  showing  that  the  company  '6'"'  '>®  »"*«®  «  rneit  (^tober  coupons,  printers  and  should  he  ; 

Directors  of  the  company  are  Dr.  had  on  hand  15.060.000  ^Uons  which  j'n  since  'lO’t  have  been  a*  Sw.*f-!-  distribution  af  an  early 

«cSr»^inrro’'p,™.^:  <>«  \’z-  '*•” - 

I  ,,crfu.;v.<reamrer,  J.  M.  Aitk«n.  J- “'“'w  I  * Ijll""  i'.J  Ml""  fli  We»lnititer  Paper  OpOTS 

A  \fpAndrf‘w  KC  H  R.  Johns  and  the  Canadian  <Sompanlei!  cArrylnur  j promise  grreater  buying  1928....  2.16  1931....  1.7.S  , 

Stuart  H  Brown  *  Messrs  WrighV  i  substantial  stocks,  It  may  be  asAUttied  iPOweflb  that  direction  it  is  quite  pos-  |t  be  seen  that.  In  the  face  of  SftlcS  Branch  in  Winnipeg; 
Aiik^.  McAndrew  and  Dr.  St.  Charles  that  a  g^K>d  price  Would  be  Obtainable  declining  sales  last  year,  due  to  pre-  - - - - 


Price  Brothers  Protective  ! 
Committee  Has  Been  Formed  ’ 


satisfactory  manner  but  owing  to  shipments  at*d  the  conse- i 

conditions,  the  turnover  is  small.  quent  need  for  reshlpment  from  suoh  ,  , 
"Your  directors  tak©  some  satis-  intermediate  locations  as  St.  Plerrs  , , 


Westmister  Paper  Opens  1 
Sales  Branch  in  Winnipeg: 


are  the  executive  committee.  on  these  inventories  and  that  Hiram  tiRoly  turned  the  corner  and  that  im-  vailing  economic  condition.*,  and  also  E.  M.  Herb,  vice-president  amd 

'  .1,  ♦  f.  V  4M  Walker  and  the  other  companies  Would  ’  Prt>ved  operations  from  now  onwards  despite  the  fact  that  for  the  major  general  manager  of  the  Westminster 

The  '‘®P  "  ^  ®'‘'  '  be  able  to  show  a  substantial  profit  '’®  expected.  It  will,  of  course,  p^^f  qj  year,  it  absorbed  the  full  Paper  Company,  Limited.  New  West- 

excess  of  50,000  tons  of  ore  in  reserv^  stocks  of  '  ^  '®PK  sal5s  lax  of  4%  imi^o-sed  in  the  1981  minster,  B.C..  Is  in  M'lnnlpeg  on  a 

which  averages  olmMt  2%  radium.  ^  gp,,pg  jand  any  resumption  of  dividends  on  F«eieral  Budget,  the  company  wa.*  able  business  trip  connected  with  the  ex- 

far  the.  cotimany  as  o  .*su  capital  reconstruction  plan  of:"*®  preferred  stock,  which  i.*  a  6%  |q  earn  its  common  dividend  with  a  pan-sion  of  their  activities  in  the 

annual  report.  HiCam  Walker-Gooderham  dc  Worts,  j  cumulative  ISBue,  can  hardly  be  anti-  good  margin  to  .spare.  Sales  have  prairie  provinces,  and  the  establish- 

— .M— submitted  to  and  approved  by  share-  [clpated  for  a  year  or  two  yet,  in  i-lew  shown  a  further  decline  to  date  thl*  ment  of  a  district  sales  office  in 
'  holders  early  this  year,  provided  for  "*®  ®ff®®ts  wrought^  upon  the  bal-  year,  unofficial  reports  Indicating  a  Winnipeg  under  the  management  of 

the  issuance  Of  860,000  shares  of  $50  (anee  sheet  position  of  the  company  drop  of  alMUt  15%-  In  busine.ss  In  com-  Cliff  Radcliffc.  Westminster  mill 

AapivAi  lAIAMTpO  P®*"  value  preferred  stock  and  a  siml-  i'’Y  *'*®  'o-me.*  experienced  during  the  parison  with  1931.  .5*  a  partial  off.sct  manufactures  bathroom  tissues,  pa-  | 

*  *  Ml-  ¥VMi*  I  nunriber  of  shares  of  no  par  value  1*®*'  ^®'v  year.*.  jO  decline  in  sale*  the  company,  par  napkin*  and  towels,  wrapping  : 

Third  Partner  required  with  |  common  stock  in  exchange  for  the  with  regkrd  to  Canadian  Marconi  on  the  increase  in  the  sales  tax  to  papers  and  many  other  paper  pro-  j 

$3,000.00  for  light  maniifteinring.  |2,640,OOO  .shares  of  capita)  stock  pre-  [infoi-mattoh  on  recent  operations  of  8%  in  the  1932  Budget,  decided  to  pass  ducts.  The  sales  of  Us  products  ex-  ■ 

rapiial  fnlly  protected.  Phonet  vtouely  outstanding  on  the  basis  of  i  the  company  is  lacking.  The  annual  the  entire  tax  on  to  the  dealer,  while  tend  from  the  Atlantic  to  the  Pacific 

Flwnnil  8(4S8  ®®®  shkre  of  new  preferred  and  one  j  report  for  the  year  1930  male  public  In  addition,  th*  oos*  of  raw  material*  coast,  as  well  as  Australia,  New 

I  share  of  common  for  each  4  shares  of  ,ln  November  1931  Showed  net  earnings  and  operating  cost.'  have  been  reduced  Zealand  and  the  West  Indies.  ' 


which  averages  almost  2%  radium.  So  j  r*® 
far  the.  company  has  not  Issued 
annual  report.  1 


!  CAPITAL  WANTED 

Third  Partner  required  with 
$5,000.00  for  light  maniiftettiring. 
f'apital  fnlly  protected.  Phonet 
Elwood  8888. 


With  th. 

adi^ent  of  The  Trans- 
Canada  Telephone  System, 
a  wider  field  of  opportunity  is 
opened  up  to  the  Canadian  business 
man. 

The  Trans-Canada  Telephone  System 
offers  instantaneous  inter-city  com¬ 
munication  over  a  direct  4,000-mile 
coast-tO'Coast  network.  It  provides 
a  rapid,  convenient  means  of  getting 
in  touch  with  prospects  in  any  city 
or  town  of  the  Dominion — of  quot¬ 
ing,  negotiating  and  selling — of 
developing  a  wider,  more  profitable 
trade  at  minimum  selling  cost.  Over 
any  distance,  conversations  arc  clear 
and  direct,  giving  subscribers  the 
advantages  of  a  personal  interview. 
Rates  are  moderate. 

This  efficient  all-Canadian  system  of 
communication  is  the  direct  result 
of  ten  years'  co-operative  effort  by 
representatives  of  the  seven  major 
telephone  systems  of  Canada — work¬ 
ing  together  to  give  Canadians  The 
Trans-Canada  Telephone  System. 


tL 

TRAIVS 

CAMADA 

TEI.EI>W€ME 

SYSTEM 


VAN'COUVER 

To  Rcilna  *  $3  25 

\V*jnnip»F|  •  •  4.50 
TorDftto*  -  -  7.T5 


CALGARY 
To  Winnipeg  ■  13-00 
**  Toronto  •  •  6  25 
Montreal  •  7.00 


REGINA 

To  Vtncouvtr  S)  ts 
Montreal  •  -  5.50 
■’  Saint  lohn  •  6.75 


WINN  1  PEG 

To  Vancouver  54.50 
Celtarv  •  •  $.00 
Saint  John  5.50 


TORONTO 

To  Celtarr  •  -  $6.15 
"  Realm  -  -  -  4.15 
"  Halifax  -  -  -  1.50 


MONTREAL 

1]^  Vancouver  $t.tS 
Renna  •  -  •  5.50 
"  Halifax - 1.40 

SAINT  JOHN 

To  Calsarr  -  ■  SS.OO 
‘  Retina  -  •  •  6.75 
"  Wlanipeg  -  5.50 

HALIFAX 

TnVaneoueer  -  $10 
^^Tetoneo  •  -  I  SO 
**  Winnipeg  -  6.23 


•  Dtrtanaaa 

quoted  apply 
on  "  anyooa  ’* 
calUfmai4J0 
a.m.  to  7  p  J*. 
Lowtr  niea 
apply  after 
7  p.m. 


Alberta  Governnent  Tela^OMt  Miaitote  Talepitaaa  Byaiam 

Bd  I  Telephone  Company  of  Canada  Uatidma  Tclagraph  &  Talephm  C*. 
Britith  Columbia  TelenhoiM  Co.  New  Bronawick  Talephoaa 

SaakatchewaiiOoyaroinaatTalapIloaa*  >U 


bewao  Oovatamoat  TalapAoMa 


■i\i  THK  Tmi«/ii%iBiEir%JCT 


THE  FTNANCIAL  TIMES.  MONTREAL.  AUGUST  26.  1932: 


*  1  gr-* _  I  of  hi?  new  party,  which  involve  a  change  in  the 

Pi  111 present  form  of  government.  Action  in  this  connec- 
Zf  '  I  tion  wa.s  taken  at  a  meeting  at  Drumheller,  in  the 

Published  Every  Friday  at  651  Craig  Street  Weit,  Montreal. ;  mining  territory,  and  Premier  Brownlce,  who  at- 
Umited  Financial  Times  Publishing  Company,  ^  {j,g  same  gathering  has  been  quoted  as  Saying 

_ - _ _ _ ;  that  there  is  no  sign  of  a  split  in  the  U.  F,  A. — the 

R.  EMMET  cox . President '  party  responsible  for  his  government — over  the  new 

DAVID  BURNSIDE  .•••••  General  Manager  policy  adopted. 

- - - - i  If.  as  is  being  assumed,  the  action  of  the  Drum- 


I  present  form  of  government.  Action  in  this  connec-  ”  An  International  *  |  Canada 

I  tion  was  taken  at  a  meeting  at  Drumheller,  in  the  ^  J  i  PFRMANFNT  MnDTPAPC 

mining  territory,  and  Premier  Brownlee,  who  at-  T)  '  A.  £  \  T  '  '’"'^PnDDnnATinii 

,  tended  the  same  gathering  has  been  quoted  as  saying  ^)int  OI"  le^^  CURPORATION 

;  that  there  is  no  sign  of  a  split  in  the  U.  F,  A. — the  !  ntsasif«»i,.  r»*  ^  •  j 

party  responsible  for  his  government — over  the  new  ^  ^  macdonald  ljuar  erly  Diviaend 

'  policy  adopted.  Royal  Bank  of  Canada,  San  Juan,  Puerto  Rieo.  Notice  la  hereby  given  that  a 

I  If.  as  is  being  assumed,  the  action  of  the  Drum-  discuss  a  subject  of  such  in-  exports  that  play  such  a  large  and  misconstrued  to  imply  foreign  dom-  :  Dividend  of  THREE  PER 

i  heller  meeting  was  satisfactory  to  both  Mr.  Woods- 1  creasing  importance  as  mom?-  important  part  in  the  life  of  nations.  Inatlon  of  the  financial  structure  of  |  CENT,  for  the  current  quarter, 

.  ,,  „  ,  .u  ,  j  i  tirv  „.i»*,i„  r^9  a  UndcF  a  Stabilized  system  these  for-  any  member  of  the  chain.  This  plan  ;  being  at  the  rate  of 

worth  and  Mr.  Brownlce,  then  we  are  convinced  that  :  tary  reform  ^  ithln  confines  of  a  short  ces  would  show  up.  Their  favorable-  while  international  in  scope  is  brii- .  TWELVE  PER  eevt  per 
[there  must  have  been  some  clever  fencing  wfth  | ®*'tlcle  is  practically  impossible,  yet  nggg  or  otherwise  would  be  known,  tally  national  and  any  action  that  |  ANNUM 

I  words.  There  is  nothing  in  the  career  of  Mr.  i  need  of  such  reform  is  every-  With  International  trade  on  a  con-  would  be  neecssary  by  the  Central!  nn  fhe  mH  i/n  i  o*  i  « 

;  Brov^-nlee,  who  has  shown  himself  to  be  one  of  the  ,^here  evident  and  a  major  opera-  ^ro^led  and  complementary  bases  Clearing  II, be  for  the  ^  the  Corpclmion,  has  been  d^ 

I  .  .  .  tioD  will  Romp  bfi  th©  outcom©  6flch  country  would  d©v’©lop  Inter*  oenefit  of  «n©  v-ountry  *n\ol%©u  snd  ;  amj  au  a  n* 

I  most  capable  and  sincere  of  our  provincial  adminis-  change  herein  outlined  Involves  to  such  an  extent  that  no  sub-  because  of  its  own  .actions  in  over-  i  Kp^navahio 

trators,  to  Indicate  that  he  has  any  idea  of  turning  the  gold  standard  and  its  chief  root,  stantial  base  for  bad  feeling,  cut  stretching  itself  in  exports  or  im- | 

!  his  province  into  a  Canadian  department  of  Soviet  tariffs,  which  support  those  disguised  throat  competition,  dumping  and  the.  ports.  .  •  ,1 

'Russia  Undoubtedlv  it  is  a  delicate  situation  But  'barrels— protected  indusirles—  other  relative  evils  that  have  grown  No  one  nation  i.;,  self-contained  !  OF  OCTOBER 

Kussia.  LnaouDceaij.,  ix  is  a  aencate  situation,  hux  wealth  and  power  is  obtained  under  our  present  golden  idol,  could  j  and  the  inlerchange  of  commodities  .  next,  to  Shareholders  of  record 

I  perhaps  Mr.  Brownlee  feels  that  the  persistent  and  jhe  expense  and  to  the  detriment  established.  By  development  is  land  services  is  an  absolute  necessity.  ^  at  the  close  of  business  on  the 

i  misdirected.  If  at  times  sincere,  efforts  of  Mr.  Woods-  jof  the  consuming  public  and  Roose-  Tieant  a  steady  progress  (not  neces-  The  exportable  surplus  of  Ihe  United  |  F'ifteenth  day  of  September, 

jw^orth  may  not  be  entirely  without  value  in  the  ''elfs  "forgotten  men"  in  gcueral.  sarily  in  a  day  or  a  year)  that  can- I  States  is  only  lOUr  o^^^^  1932. 

I  During  the  uast  eightv  years  the  uot  become  top  heavy  and  tumble  i  duction  but  nor  position  to-da>  gives  i  gy  order  of  the  Rn-'rri 

•  present  mixed  state  of  public  affairs.  i  world  has  gone  from  one  depression  over  as  we  see  so  plainly  about  us  one  an  idea  of  the  importance  of  |  WALTER  F  WATKINS 

I  The  Drumheller  meeting  was.  no  doubt,  like  others  —or  business  cycle.— whichever  term  today.  World  supply  and  demand  ths  percentage  n  her  economic  life.  |  r.  v\Ain.i,vs, 

'of  its  kind,  in  the  control  of  a  noisy,  organized  min-  jis  desired— to  the  next.  The  intea-  '^'ould  be  brought  as  nearly  to  auto-  Not  withstanding  the  reasouaideiiess  | 

ioritv  Rut  there  is  no  denvlnE  thnt  thp  nponie  havp  sity  of  the  present  one  outstripping  matic  control  as  is  humanly  possible,  of  the  desire  of  an  agricultural  coun- ^  Toronto,  August  Lth,  1932. 

r/'  J  ^  oenying  mat  the  people  ^  heretofore  known  to  the  This  control  would  have  the  desired  try  t„  develop  within  its  boundaries, - — - - 

suffered  hard.ship.s.  and  that  they  are  seeking  hope-  ;  economic  world.  We  are  no  sooner  effect  on  the  purchasing  power  of  an  industrial  machine,  history  clear-  i  --  — — 

fully  for  some  way  of  bettering  their  condition.  Mr.  up  out  of  the  depths  of  a  depression  the  several  monetary  units  making  b'  shows  that  it  Is  nothing  short  ef  i 

Brownlee  would  be  among  the  first  to  recognize  this,  (before  we  are,  even  though  uncons-  UP  the  chain  and  their  circulation  in  economic  absurdity  to  expect  the  in-  |  ^  rff^ThA  obllg 

^  J,  £  V  \  uu  ,  .  readv  to  be  submerged  their  respective  nations.  An  ex- '  dustrialized  nations  to  absorb  large  '  tions  of  the  United  States  goveri 

and  it  IS  to  be  assumed  that  he  is  taking  the  safe,  rSldS  Porter  In  Detroit  shipping  cars  val- j  exportable  surpluses  of  other  coun- [  nient  and  are  a  first  charge  on  a 

sane  course  in  hi.s  endeavor  to  direct  and  control  according  to  the  man  in  the  street  is  bed  say  JIO.OOO  would  know  that  tries  which  they  know  are  being  ap-  i  assets  of  the  F'ederal  Resen 

public  opinion  rather  than  combat  IL  done  in  bunches  with  little  or ’no  It®  vi’ould  receive  the  same  amount  piled  on  a  system  that  will  in  time  hanks.  Member  ibanks  subscribe  ' 

effort  at  control.  The  breeze  that  less  bank  commission  and  before  |  have  a  very  adverse  effect  on  their  1  stock  to  the  extent  of  6%  of  tl 

- -  so  prompUy  manifests  Itself  when  shipping  he  would  know  how  India  I  own  Industries.  Russia  presents  a  j  capital  and  reserve  of  the  sui 

Solvine  the  Truckine  Problem  I  one  starts  a  fire  in  the  bush  has  been  or  Italy  or  any  other  part  of  the  ;  good  example  of  his  but  there  arc  ;  scribing  b.inks  and  any  uncalh 

v3oiving  me  irucKing  rrooiem.  i  likened  to  that  "unturn"  in  business  chain  stood  in  trade  matters  because  i  others  who  are,  it  is  true,  working  ;  Portion  of  such  subscription  r 

ur-  A-r  _ _ lo  mat  upiura  m  uusmeas.  _  _ _  _  -m-Uor  TIip  ovfpnai.An  main.a  as  a  linhilUv  rvf  tho 


R.  EMMET  COX  - 
DAVID  BURNSIDE 


By  F.  C.  MACDONALD. 

Royal  Bank  el  Canada,  San  Juan,  Puerto  Rico. 


cif'xiloptHCnt  <<j  {>ur  resourres 

MONTREAL,  FRIDAY,  AUGUST  26,  1932- 

When  Paternalism  Becomes  Unbearable. 


- — - - 1  If.  as  is  being  assumed,  the  action  of  the  Drum-  I  'O  discuss  a  subject  of  such  in-  eximrts  that  play  such  a  large  and  misconstrued  to  Imply  foreign  dom-  j 

.1.  W'.  TYSON  -  -  Editor-ln-Chicf  and  Managing  Editor  j  heller  meeting  was  satisfactory  to  both  Mr.  W'oods- 1  creasing  importance  as  mom?-  important  part  in  the  life  of  nations.  Inatlon  of  the  financial  structure  of  | 

A  R  w  YOiiNr  . News  Editor  j  i  .u  ,  j  .  tirv  a  Under  a  stabilized  system  these  for-  any  member  of  the  chain.  This  plan  ; 

o  -  -  -  ■  News  tdi  or  Brownlee,  then  we  are  convinced  that  :  tary  reform  w  ithln  confines  of  a  short  ces  would  show  up.  Their  favorable-  while  international  in  scope  is  bni- . 

R*  . loronto  Mitor  r  must  hav©  been  some  clever  fencing  Is  practically  impossible,  yet  nggg  qj.  otherwise  would  be  kaowm.  tally  national  and  any  action  that  | 

-  - — -  ■  “  ^  ;  wordwS  There  Is  nothin?  in  the  career  of  Mr  i  *i®ed  of  such  reform  is  every-  With  International  trade  on  a  con-  would  be  neecssary  by  the  Central  ' 

‘a-  liXt'  f^r  ^ ,  Brownlee.  who  has  Shown  himself  to  be  one  of  the  -here  evident  and  a  major  opera-  aSd  ' 

months.  In  the  United  Stales  $3.50  a  year;  $2.00  'or  1  Some  dby  be  the  outcome.  country  would  develop  inter-  benefit  of  .ho  lountry  mvolved  and; 

six  months.  Foreign  .Subscriptions,  $.5.00  a  year;  $3.00  I  most  capable  and  Sincere  Of  our  provincial  admmls-  .pjjg  change  herein  outlined  Involves  nally  to  such  an  extent  that  no  sub-  because  of  its  own  .actions  in  over-  ; 

lor  six  months.  trators,  to  indicate  that  he  has  any  idea  of  turning  the  gold  standard  and  its  chief  root,  *tan.tial  base  for  bad  feeling,  cut  stretching  itself  in  exports  or  im-  | 

■'^°''o';''7rl^„??nv'^'re';non\'itle°Adv7ruli^  (  hls  province  Into  a  Canadian  department  of  Soviet  tariffs,  which  support  those  disguised  throat  competition,  dumping  and  the  ports.  .  .  I 

or  from  any  responsible  Advertising  Agency.  -r  -i  ws-ai  a  ii  .  ..  ps  s  Pork  barrels- orotected  indusirles—  Other  relative  evils  that  have  grown  No  one  nation  1.3  self-contained' 

CABLE  ADDRESS:  '  Finiimes w.  u.  Code.  Russla.  Undoubtedly,  it  is  a  delicate  situation.  But  .^^galth  and  power  is  obtained  under  our  present  golden  idol,  could  and  the  irderchange  of  commodities! 


CABLE  ADDRESS:  '  Fintimes  ;  w.  u.  Code.  tvussia.  unaouoceo.y,  .V  a  oeiicaxe  sixuauon.  and  power  is  obtained  I  under  our  present  golden  idol,  could  and  the  irderchange  of  commodities  !  | 

Montreal.  Lancaster  0281.  All  D'p^r*- j  perhaps  Mr.  Brownlee  feels  that  the  persistent  and  I  at  the  expense  and  to  the  detriment  be  established.  By  development  is  i  and  services  is  an  absolute  necessity.  |  j 

TORO\T(3  OFFICE  226  Bay  Street.  Repreaentative,  R.  V.  j  misdirected.  If  at  times  Sincere,  efforts  of  Mr.  Woods-  jof  the  consuming  public  and  Roose-  meant  a  steady  progress  (not  neces-  iThe  exportable  surplus  of  Ihe  United  j 

Rittenhou.e.  Phonea.  Elgin  2465-2466.  '  w'orth  mav  not  be  entirely  without  value  in  the  ‘Torgotten  men"  in  general,  sarily  in  a  day  or  a  year)  that  can- I  Slates  is  only  lOCc  of  its  total  pro- i 

WESTERN  REPRESENTATIVE  :  Gao.  D.  Gittua.  143  Vancou- !  .  etoto  nf  nuFU/.  '  Duriog  the  past  eighty  years  the  uot  become  top  heavy  and  tumble  i  duction  but  nor  position  to-dav  >,ives  j 

var  Hotel,  v.yncouvcr.  B.c.  j  Prcs®ut  mixed  .  tate  of  public  affairs.  i  world  has  gone  from  one  depression  over  as  we  see  so  plainly  about  us  i  one  an  idea  of  the  importance  of , 

LONDON.  ENG.:  P5  Biahopgate,  E.  C.  2.  Daviaa  &  Co..  Rep-;  The  Drumheller  meeting  was.  no  doubt,  like  others  — or  business  cycle.— whichever  term  foday.  World  supply  and  demand  I  ths  percentage  n  her  economic  life.  | 
rcaant.ativas,  _ jjg  control  Of  a  Hoisy,  Organized  min-  jis  desired- to  the  'next.  The  intea-  would  be  brought  as  nearly  to  auto-  j  Notwiibstnnding  the  rpasouaiileiiess  i 


Notwiibstrinding  the  rcasouaiileiiess 


JL  ScriKir.g  example  or  now  .ne  seeu  oi  ;  Solvinc  the  Truckinff  Problem  I  one  starts  a  tire  in  The  bush  has  been  or  Italy  or  any  other  part  of  the  ;  good  example  of  this  but  there  are  ;  scribing  b.inks  and  any  uncalh 

-Tl  anced  relief,  once  sown,  ran  germinate  until  the  |  aoiving  me  irucKmg  rrODiem.  i  likened  to  that  "upturn"  in  business,  chain  stood  in  trade  matters  because  i  others  who  are,  it  is  true,  working  ;  Portion  of  such  subscription  r 

harden  on  the  public  exchequer  become.s  intolerable  ; /^ -REAT  Britain  is  providing  Canada  with  a  lead:,\o  one  seems  to  know  from  whence  1°  Place  of  the  exchange  quotations  1  on  a  smaller  scale.  The  extension  ,  mains  as  a  liability  of  the  subscrll 
,s  presented  m  the  results  of  a  survev  of  the  various  j  in  the  .solution  of  her  rail  and  road  problem.  A  I  it  comes  or  goes,  -e  -atch  so  sharply  to-day  we  of  machinery  ‘"/'‘S'-i^'tural  pursuits  ,  mg  banks  even  though  the  latter  b 

IS  p-t-enceu  m  uie  r.  suns  n.  .uncv  uuc  o  , _  .  u  ^  .  i  The  OoM  standard  nntwithstand.  would  know  through  the  Clearing  forces  labor  into  urban  industries  ,  come  bankrupt  and  the  uncalle 

systems  of  government  relief  now  in  force  m  Axis-  government  committee  has  reached  the  imanlmous  L  urominent  theoretical  houses  just  how  any  given  country  and  increases  production  beyond  na-  partion  entails  payment  iby  i 

Lralia.  This  survey  shows  that  of  a  total  population  conclusion  that  the  cost  of  con-structlng  and  main-  !  worshipers  'is  at  the  bottom  of  our  stands.  Theoretically  a  bank  in  tional  consumption  extending  its  de-  '  shareholders  through  the  "doub 

of  C  339  270  of  which  4.000.000  are  of  adult  age,  in  taming  roads  ought  to  be  borne  by  the  user  of  motor  !  troubles  today.  Gold  as  a  commo-  Bombay  to  be  in  a  position  to  collect  pendency  then  on  foreign  consiinip-  ;  liability”  clause.  Member  banks  c£ 

..f  1,000.000  people  aee  reelp.eol.  or  peneioB,  ■  veticlee,  It  being  .eceptecl  Uat  the  peman.M  “J  VonM"bav‘e  ‘  o  ta*r>uraelS?  Lrolreo”’  by”'  the'  ‘e'^ie.SndtS  ^  S'e"'e"?„,“in«"‘h 

and  other  allowanre.s  from  the  government  treasury,  the  road  hauler  (trucks)  had  been  constructed.^  measure  of  value  and  currency  exchange  on  hand  to  remit.  This  shrinkage  in  its  own  exports,  result- ;  federal  notes  are  redeemable  : 
With  total  relief  costs  e.stimatcd  at  £.30.000,000  an-  and  maintained  out  of  public  fimd.s.  whereas  the  rail-  j  jg  greatest  advocate  of  exchange  naturally  representing  an  ing  bujdng  power  and  consequent  ,  gold. 

„  ,  'ways  had  been  built  out  of  private  capital.  It  is  I  those  same  tariffs.  ’  It  is  absolutely  i  ®‘lU'i'’alent  amount  (value)  of  goods  unemployment,  which  in  turn  creates  ;  The  Federal  Reserve  is  centrall 

Disbursements  of  the  Commonwealth  during  the  licenses  for  rornmerclal  gasoline  usel^s  as  a  means  or  aW  to  that  |  sWPP^^hy^Judia^^.^  It  ^is^c^ear^  how  ^ 

year  ended  dune  SOth,  1931,  in  non-contrlbutoiy  pen-  !  vehicles  be  increased  several  hundred  per  cent.  llizatlon  Tnd  vvilfull^^^^  he.  the  chief  part  of  the  London  one  —national  and  international— as  out-  |  Reserve  banks  spread  over  a  va 

sion.s  aggregated  £20,337,755.  distributed  among  649,-  I"  >ts  s^ody  of  this  phase  of  the  tran-sportatlon  confuses  the  relation  of  production  being  that  of  adjuster.  England  is  lined,  this  unfair  form  of  "crisis  in-  ^  area  from  coast  to  coast-  The  d 

■*91  or-opie  as  follows  Old  age  and  Invalid  pensions  problem.  The  Financial  Times  has  been  convinced  that,  and  consumption,  whose  control  we  traditionally  a  free  country  and  there  vlting”  trade  could  not  flourish.  .  '‘ectoi's  of  this  institution  determii 

...,1  r-opie  1-0  iciiO.-.H  -a.i  age  am.  vaiiu  j  euoiuiw,  i  „  must  acouire  'S  no  other  country  better  fitted  to  I^t  us  build,  then,  acknowledging  ;  the  question  of  policy  in  the  respe 


r  *1.  *  J  •  A  X?  J  u  nuief  on/viiifck  IIS  HO  OlDCr  COUHirV  UCiLfl  lintu  Ml  l4<ri  uc  uuiiu,  t,^,  n,  ^  t  luill  III  1110  reSDt 

£11.710, 933  among  240,520  persons;  wai  pen.rinn.s,  ;  fr.?m  the  standpoint  of  convenience  and  efficiency,  Kconomic  nationalism  is  a  verv  P^aJ'  the  Important  role  of  adjuster,  the  aspirations  and  ambitions  of  each  ;  live  districts,  .some  of  which  are  1 
£7,990,180  to  ".53,322  persons;  and  maternity  allow-  [  motor  trucking  i.s  here  to  .stay  and  is  not  merely  a  of  effect'of  tariffs  ! ®he  is  a  large  importer  as  well  as  an  and  every  national,  but  only  nation-  .  nancial.  others  Industrial  and  agi 

.iiirc.  .£‘330,652  to  126.140  persons.  In  addition  to  i  P^-S-ring  novelty.  Door  to  door  transportation  for  and  the  mal-functioning  of  the  gold  i  '  ^  Centralized  control  is. 

-  • - V, . .  _  -  -onriarH  r.n  wnriri  traHa  anH  ^-!ii  *  ¥  *  ¥  tioHal  then  act  international  .snd  ;  consequence,  difficult  and  co-ordl; 


tl'-eso  federal  di.sbursoments,  there  are  suh.stantial  pay- 
men: 3  bv  tire  various  State.s  for  other  social  .servicces 


commercial  freight  has  vv-on  vvhat  appears  to  be  a  j  standard  on  world  trade  and  will 
permanent  place  in  the  industrial  and  commercial  i  Pcove  to  he  the  greatest  force  in  the 
lifo  tl—  if  *1 _ !  overthrow  of  gold  as  a  measure  of 


r.icli  as  famdy  endowment,  as.si.stance  for  neglected  I '’fe  of  the  country.  This  being  the  case,  it  is  then  of  credit  and  its  many 


ehild’Tn.  and  unemployment  relief. 


a  problem  of  regulation  so  that  the  trucking  com-  other  false  representations.  Econ- 


Tbe  evil  of  rhc.se  various  government  relief  scheme.?  ’  Ponies  will  pay  a  fair  rental  for  the  use  of  the  pub-  omic  nationalism  and  the  gold  stan- 
llc,.  not  so  much  in  the  prineipl-  as  in  the  operation,  .  '‘"'y  con.sdrurted  highways  which  rnake  tholr  opera-  ^anno”  be®  recScUed', 

ar-  tndicaterl  by  the  fart  that,  in  the  year  l9.30-.3t,  an  possible  and  that  unfair  competition  wdth  the  tax-  gnd  the  present  state,  of  international 

.nverage  of  ‘153  out  of  overv’  1,000  persons  in  Axis-  P'’5’’f'g  corporations  may  be  removed.  cooperative  feeling  as  exemplified 


Nothing  In  the  foregoing  can  be  I  trade  International. 

Canadian  and  Other  Systems 
of  Banking 


ation  is  almost  impossible.  Tl 
control  of  the  Federal  Reserve 
further  curtailed  by  the  large  nui 
her  of  .small  banks  together  wl 
the  limited  capital  employed  in  sue 
as  only  2699  of  the  30.000  banks 
the  United  States  are  assocla 
members  of  the  Federal  Reserve. 

The  discount  market  in  New  Yoi 
is  Undeveloped  as  compared  to  tl 


rraba  oualiCied  b-  am’  for  old  age  nension  relief  es-  tf.  has  appealed  to  The  Financial  Times  that  the  big  In  the  .lockeying  for  advantages  at  the  contnouted,  ’  V ^  ^ 

;■  f,  ^  ^  /  ...  raiiwav  cornorations  heine-  in  the  transnnrtatinn  hiisi  Conference  at  Ottawa  and  the  refu-  The  stability  of  a  country  ts  usu-  available  funds,  and.  again,  selling!  marked.  The  most  impoi 

:a.-*l!::h‘'d  claims  for  the  relief  payments,  this  in  spite  railway  corporations  being  in  the  transportation  busi-  discuss  ally  controlled  and  governed  by  the  |  when  it  wishes  to  curtail  credit.  The  ;  ant  factor  in  fhi.s  market  is  the  "C£ 

if  the  manner  'n  which  wage  earners  are  protected  .  ness,  are  in  the  best  position  to  develop  road  trans-  tariffs  and  debts  at  the  forthcoming  soundness  of  its  banking  institutions  I  official  minimum  is  raised  when  the  ;  *n®n  feature,  in  which  loans  a 
in  the  Commonwealth  by  the  industrial  tribunals  pro-  '  portation  in  conjunction  with  rail  t.rajisportation.  The  World  Economic  Conference  points  and  the  methods  employed  for  the  (Bank  finds  it  necessary  to  protect 

vMcd  for  in  ihn  .siatutf^  of  the  country  employment  of  trucks  for  freight  collection  and  de-  dearly  to  a  pronounced  increase  in  distribution  of  credit.  Any  system  its  gold  reserves.  So  far  as  interna- ,  of 'thr.  KeHprIi  = 

.  ‘  '  liverv  nnri  (Fip  trjin=;nortntion  of  tFioao  fnirUa  economic  nationalism  Of  the  of  credit  banking  for  commercial,  i  tional  trade  is  concerned,  the  Brit- j of  the  Federal  Reserte  a 

Here  are  plain  eviderce.s  of  the  effect  upon  national  the  transportation  of  those  trucks  from  countries  of  the  world,  the  result  of  industrial  or  agricultural  purposes :  ish  system  has  always  been  a  valu- !  I'ates  so  that  banks  a| 

thrift  and  personal  independence  wrought  by  govern-  |  Ptint  to  point  by  rail  without  unloading,  has  appeal-  which  will  have  anything  but  a  must  he  flexible,  but  that  system  to  able  factor  in,  its  development.  The  e  make  a  profit  on  purchas 
ment  patemaii.sni  In  the  direction  of  non-contributorv  '  ^  ■'lound  and  economical  proposition.  Also,  :  beneficial  effect  on  our  present  con-  achieve  the  greatest  success  and  to  London  diseount  market  is  outsfand-  i  re-discounting  with  the  fornu 

relief  in  anv  form  lesions  that  should  be  accented  i Point  that  the  trucks  are  feeders  of  the  I  e^iinted  economic  order.  Canada  guarantee  safety  for  both  enterprise  ing.  The  sterling  bill  is  1 

,  ,,  ■  -  .  •  uia  .  R.c  P’^eo  I  .u  i  presents  a  very  interesting  example  and  the  country,  should  be  under  as  the  nearest  approach  to  gold  and  .  "enks  can.  b>  utilizing  thI.^  di 

by  all  governments  as  a  warning  against  acceding  *o  i  re>lroads  and  perform  a  joint  service.  Just  as  the  j  economic  nationalism  is.  I<  one  control.  ;  does  fulfill  the  function  of  an  in- j  oouiiting  privilege,  make  immedla 

rweeeping  demands  from  various  quarters  for  the  express  companies  do;  and  this  is  particularly  true  in  [might  be  called  a  form  of  patriotism.  I^et  us  review  briefly  four  of  the  ternational  currency.  Discount  rates  i  ed'ances  against  stock  exchange  s 
p'aring  on  fh'’  statute  books  of  co'-ial  measures  for  eollection  of  agricultural  products.  Further,  '  The  present  Government's  "CA.NADA  present  day  banking  systems,  viz.,  are  not  subject  to  violent  fluctua- :  and  again  re-di^ount,  th 

unemployment  insurance  sickness  relief  etc^  Apart  '  point  that  so  far  as  Canada  is  concerned,  j  f‘\RST”  policy  is  all  right  so  long  as  Great  Britain,  FTance,  the  United  ^  tion  and  the  knowledge  and  expe-  serve 

insurance.  sicKness  reiiei,  etc.  Apart  _  f  I  other  countries  continue  to  stand  for  States,  and  Canada.  ■  rience  of  the  discount  houses  Is  serve  nas  not  control  over  the  crec 

from  the  effects  of  such  .schemes  upon  business  and  :  '  c  naolidation  of  rail  and  rubber  transportation  i  and  support  it.  She  has  followed  the  The  British  System.  •  very  'broad  and  of  immense  value.  obtained  by  its  member  banks, 

industry,  by  reason  of  resultant  heavy  taxation,  and  1  '^ould  best  solve  the  problem  of  winter  traffic;  tJie  bad  policy  of  the  United  States  of  The  British  monetary  system  I  The  French  System.  |ne  branch  banking  system^  h 

even  as  m  the  rase  of  New*  South  Waleq  iinon  atnte  railway  and  trucking  services  could,  obviously,  he  increasing  her  surplus  yield  of  agri-  compares  most  favorably  with  that  |  The  French  banking  system  is  een  cultivated  in  the  Unit 

anH 'narioLi  tu  *  V,  A  ^  Operated  iointlv  to  the  greatest  advantage  when  there  cultural  and  manufactured  products  of  any  other  country.  The  Bank :  very  much  undeveloped  in  compar-  States  but  recently  discussio: 

and  na.tion.3l  credit,  the  increasing  burden  upon  the  i  operated  jointly  to  the  peatest  advantage  when  there  ^  expecting  other  countries  to  Note  Act  of  1928  empowers  the  Bank  j  Ison  with  the  British  system.  France  ^^ve  taken  place  with  regard  to  t: 

inco.mes  of  the  producers  h.as  a  depressing  effect  on  ;  enow  to  contend  wdth.  i  buy  up  this  surplus.  This  same  po-  of  England  to  issue  notes  against:  has  no  di.scount  market  and  the  ad'^antage  of  .such  a  system  in  co 

the  public  morale.  j  The  Duff  Commission  will  undoubtedly  have  some  licy  built  the  United  States  to  its  security  to  the  extent  of  two  hun- i  Bank  of  Ftance  is  prohibited  from  JUiictloii  w-ith  (hat  at  present  in  e 

___  [Important  things  to  say  on  this  phase  of  the  trans- i  P>’esent  dominating,  though  embar- '  dred  and  sixty  million  pounds,  but,  |  operating  in  the  open  market  and  is  ®  proposal  of  tl 

'portatinn  nrohlem  However  there  would  nnnenr  tn  ' at  the  expense  of  ,  in  excess  of  this  amount,  every  note  j  thus  unable  to  regulate  credit.  Re-  f''OPj’^e°  e*  fu  imlfom  syste 

Riff  Mf*n  Are  Hnmklo  Mon  u  i  ^  a  c  +1,  *  'f  *  «  the  free  trade  countries,  notably  the  must  be  covered  by  inO'"r  gold, '  discount  facilities  are  available  to  national  ai 

r>lg  ivien  /\re  numoie  IVlen,  I  be  a  real  need  for  the  appointment  of  some  perman- ;  united  Kingdom.  Tf  the  countries  of  ;  Provision  is  also  made  that  the;  every  bank,  however,  hut  are.  not  institutions.  By  this  metho 

Bruce  Barton,  who  understands  human  nature.  |  ent  body  to  exercise  control  in  the  public  interest.  ;  the  world  could  have  successfully  ;  Bank  may  increase  this  amount  by  j  used  to  any  very  great  extent,  as  'hese  'hanks  will  doubtless  have  n 
re-reading  B.  C.  Forbes’  hook.  "Men  Who  Are  i  Such  a,  body  could  perhaps  be  best  established  in  i  reasoned  with  the  United  State's  the  consent  of  the  Treasury.  The  I  the  branches  and  agencies  of  the 
Maifinir  Amorirn  riuwi-hnri  1017  ♦  I  ir..,  tUo  -RUorH  '  jears  Bgo  wc  w’ould  be  in  a  very  ;  reserve  of  gold  against  note  circa- I  central  bank  work  in  competition  xuuiroi  ann  inspecuon. 

-  America,  p  ibli.,hcd  in  1917,  remark.?  that  .  connection  with  the  Board  of  Railway  Commission- .  Banking  Department  with  other  banks:  and,  further,  as  ^  The  Tanadian  System. 

ivnly  nineteen  of  the  fitly  de.scribed  are  now  living,  ers.  'would  not  have  an  unemployment  i  of  the  Bank  of  England  is  about  the  Bank  of  France  usually  charges  The  Dominion  government  was  ai 

and  philosophizes  thus  pcnetratingly :  i  _ _ _ _ _  [situation  that  is  straining  to  thel49.3'}9  of  the  deposits.  29-9  over  its  official  minimum  for  thorized  by  the  Dominion  Notes  A 

Tt  u  oniv  fa'r  In  env  that  nvnn  In  thn  .1,  nP  '  ^  [breaking  point  her  national  institu- [  l^ndon  enjoys  a  high  state  of  re-discount  facilities;  in  conse-  notes  up  to  fif 

•hrir  glory  most  of  theVr' fiftv  men  wore  ao-Ki  foUmvs  ■  CoupOHS.  j  tions  and  established  monetary  or- |  prestige  as  a  financial  centre.  This  ;  qence  of  which,  the  banks  in  France  million  dollars  against  the  reser 

Thov  Voro  to  .^0^1  I  A  A  ■  *  “tt-i,*i  cstf  I,-  A  fie''-  .  prestige,  however,  depends  upon  the !  are  obliged  to  withdraw  foreign  bal-  in  gold  equal  to  that  amount.  1 

Jru-os  uliogoXr  sor*,%  I v  T^-  mono,  if  fo, a  ,h  To  American  viewpoint:  While  Ottawa  achieved  |  ^  ,  *  *  ,  form  of  gold  to  obtain  1015  an  Act  was  passed  empowerir 

-sas  an  oi-T  '  n't  of  7  '  V  r  lHHe,  it  may  have  .start.cd  .something."  ,  The  crying  need  of  the  world  today  !  the  income  earned  in  respect  of  in- j  additional  credit,  even  though  the  the  government  to  issue  twenty-s 

•horn  nb.nif  tholr  own  snoofUv  3'hov  h.1,1  Jt’inL-  T,  ‘  ^  V  ¥  V  j  is  a  systematic  monetary  chain  that  [  ternal  banking,  together  with  that  I  Bank  of  France  has  a  vast  accumu-  million  dollars  without  gold  cove 

ooi.a.s!ar.al  pin  in  thotn.soivt,s  to  he  .suro  it  Avn.s  not  .all  ^  The  Brotherhood  of  Railway  Trainmen  should  not  itself  regulate  tariffs,  cur- ;  earned  on  foreign  securities  and  ■  lation  of  gold  which  is.  to  a  very  J”” 

,1  ,  .  ..  J  .  .  ,  •  rency.  prices  and  internatioeial  trade.  ;  such  earnings  have  always  been  suf- i  great  extent,  sterilized.  The  cheque  Canadian  railway  secuiities  gUa 

•Thov  »t>“nt  iiboniiv  .-nvo  i-pnoron>,i  n,  I  foi.  t  intolerant  in  its  attitude  to  truck  competition  with  This  can  be  accomplished  by  tying  [  ficient  to  maintain  a  credit  ibalance  |  system  is  undeveloped  and  settle- j  anteed  by  the  Dominion  governmci 

•h»'r  w\..aith  Involved  public  (UiliUtlouC-  railway.?.  Intelligent  regulation  in  the  interests  :  the  monetary  units  of  the  world  of  payments,  despite  the  fact  that  ments  are  usually  made  in  note  i  and  the  bailee  of  ten  million  ui 

"To  day  thev  arc  thonm-Mv-' humbled  and  curv,  ,ir  of  w'orkers.  investors,  shippers,  and  the  public  is  what  ;  together  by  legislation  using  Ster-  there  has  often  been  a  large  excess  |  currency.  covered.  Notc.s  in  excess  of  th 

them  at  I  hLin  'n  1^9^  I,  needed  '  ling  as  a  base.  Thus  20  Marks,  80  of  imports  Over  exports.  It  Is  con-  The  .4niericati  .Syst-m.  sevent.v-six  million  dollars  must  t 

pF^antcr  iTdtud,Tl.I  a.s  r  ,  „  x  ^  PYancs,  80  Italian  Lire.  20  tended  that  the  British  system  of  The  currency  of  the  Un^ed  States !  covered  by  gold  except  under 

"Th-y  liave  hanifMi  and  so  have  ue  -ill  th.i  n[  .  Bolivares.  4  Canadian /U”.  S-  Dollars,  banking  checks  expansion  of  home  is  principally  P’ederal  Reserve  notes  |  Piovision  of  the  Finance  Act  of  191 

•man  or  -roup  of  men  'in  ikos  \nieri.  -i'  '  vnieri  t  grain  boat  of  the  season  arrived  at  1'^  Rupees,  etc.,  would  equal  one  production  unless  such  expansion  is  |  which  are  covered  to  4099  in  gold  j  "diich  permits  the  Minister  of  F 

an  O,  ran  of  -me  hun.lred'  amlThirtv  million  neonie  Churchill  (after  being  aided  by  an  ice-breaker)  on  end  vice  versa.  The  base  of  accompanied  by  an  improvement  in  and  the  balance  in  certain  forms  of  nance  to  make  advances  to  chartei 

w.bie.h  now  and  then  t  is.e«  ,  p  mr.ndivid  i  August  ]5th  The  season  can  onlv  be  a  matter  of  which  would.  by  this  coliateral;  that  is.  first-*hy  paper  ed  hanks  by  the  is.suance  of  Domn 

fora  brief  moment  mtolUe  sun  It  makes  us-  we  do  ^  The  .  eason  can  only  be  a  matt^  of  .^rvices.  An  International  Clearing  means,  bring  gold  into  the  country,  endorsed  by  the  banks  which  are  ion  notes  against  the  following  se 

not  make  it.  !  week.s.  How  can  the  capital  investment  in  the  Hud-  house  could  be  established  in  Lon.-  and  also  by  the  payment  of  gold  in  members  of  the  Federal  Reserve,  curities; 

"If  when  the  nreseni  unr,ien=m(Ti,.ss  Is  lUs., .  '  ^on  Bav  route-- railroad  and  harbor  facilities— be  jus- .  don  and  the  fiaancial  centre  of  each  foreign  countries  such  as  specula-  and  drawn  for  commercial,  Indus-  Treasury  bills,  bonds,  debei 

vme.ri.-a  again  elevates  some  V,>  we.Tth i  tified  on  this  basis  ?  j  "  ould  be  the  clearing  house'  tion,  might  reduce  home  credit  when  trial  or  agricultural  purposes  or  for  tures  for  stocks  of  the  Dominion  c 

f^he  will  -they  ough!  to  he  an  oven  more  humble  -’ml  I  x  x  x  «  nation  and  through  its  Bank  such  was  most  necessary.  England,  carr.ving  on  trade  in  securities  of  Uanada,  Great  Britain,  any  provmc 

rrateful  imiup  of  ri.  h  iiu  n  than  anv  of  their  Tr,  '  er.s  Association  would  be  represented  however,  relies  upon  her  export  the  United  States  government:  sec-  of  (..anada,  or  any  of  the  Britis 

Uervssor.s.  ‘  '  '  '  '  Canadian  domestic  exports  to  the  United  Kingdom  [  on  the  World  Clearing  Board  in  Lan-  trade  and  in  consequence  of  such,  ond— bills  of  exchange  by  member  possessions. 

"They  w-iii  know  how-  littli-  anv  one  of  u=!  inu  lo  to  i  'o  J'dy.  amounting  in  value  to  $16,047,000,  exceeded  :  ilon.  The  relation  between  these  the  demand  on  production  is  depen-  banks  or  bankers’  acceptances  2nd.  Public  securities  of  the  gov 
. .  ‘  ^  o’  'National  and  the  World  Clearing  I  Hpnt  nnnn  ovnorts  hvthP  Federal  Reserve  in  ernment  of  the  United  States. 


and  philosophizes  Ihu.s  pcnetratingly: 

■'It  Is  only  fair  to  f-a.v  that  even  Irf  th*'  days  of 
their  glory  most  of  those  fifty  men  worn  gr>.-)r]  follows. 
They  -worn  oasy  to  moot.  They  did  not  take  them 
srlvo.s  ultogothor  .seriously.  .\s  a  matter  of  theie 

was  an  el‘'ment  of  myster.v,  tn  tlie  mind.s  of  most  of 
•hem,  nb-mf  Ihelr  own  suoco.s.s.  They  hod  to  stick  an 
occ.-t-slonal  pin  in  them.selvt,-s  to  be  .sure  it  wa.s  not  all 
a  dream. 

"They  .sr>vnt  liberally,  gave  generou.sly  and  felt  that 
•heir  we.alth  Involved  public  (ihlipatlou.s. 

"To-day  they  are  thoroughly  humbled,  an<l  such  of 
them  a.s  I  happen  to  kno-.v  are  kinder  and  much 
plea.santer  Indlvldual.s  as  a  result  of  their  sufferings. 

"Th*-y  have  h-arnetl,  and  .so  have  we  ail,  that  no 
.man  or  group  of  men  'makes  America’,  ,\mcrica  is 
an  o.  can  of  one  hun'lrcd  .ariil  thirty  million  people 
w.hloh  now  and  then  bosses  op  an  individual  wavelet 
for  n  brief  moment  into  tlie  sun.  It  make.s  u:s;  we  do 
not  make  it. 

"If.  when  the  present  unpleasantne.s,s  i.s  through. 
America  again  elevates  snm*'  to  wealth  anti  power — as 
she  will— they  ought  to  ho  an  even  more  humble  and 
grateful  g-oaup  of  rii-h  men  than  any  of  their  pre- 
devessors. 

"They  will  know  how  litth;  nn.v  one  of  u.s  h.os  to  do 
With  his  own  g-oi>.|  for*une  in  comparison  with  the 
mighty  f  jrces  of  which  he  is  a  part." 


Coupons. 

An  American  vievvpoint :  "While  Ottatva  achieved 
little,  it  may  have  .start.cd  .something.” 


the  exports  of  the  United  States  by  $3,525,000.  Ever  I  i  "Pi”'  ^  .  bought,  by  the  Federal  Reserve  in 

^  „  .house  -would  be  practically  that  ex-  The  Bank  of  England  regulates  the  open  market;  third  —  gold  and 

since  November,  1928,  with  the  exception  of  Novem-  listing  between  the  foot  brake  and  the  |  credit  and  increases  or  reduces  such  gold  certificates. 


3rd.  Canadian  municipal  bonds.  I 
4t.h.  Promissory  notes  and  bills  ol 


TF,-.co  -1  1  .  I  ........  xicnc  auu  iiiti  crcuM  aiiQ  increases  reuuvcs  suvii  goiu  ceriiiicaies.  ;  •  - ; -  -  — --- 

i  nose  wnose  prniiege  it  is  to  come  in  contact  her,  1931,  the  exporUs  to  the  United  States  each  I  emergency  brake  of  an  automobile,  credit  by  operations  in  the  open  The  Federal  Reserve  banks  are  exchange  secured  by  title  towhea^ 
with  the  really  big  men  in  the  world  of  business  will  month  have  exceeded  those  to  Great  Britain,  which  is  |  Today  we  have  mo  way  of  knowing  !  market;  that  fs.  by  purchasing  bills  |  required  to  maintain  35%  in  gold  oats,  rye,  barley,  corn  or  other  com 
appreciate  the  truth  of  what  Mr.  Barton  has  written,  a  trood  omen  for  the  successful  workine-  out  of  the  invisable  imports  and  [and  securities  when  it  wishes  to  u.se  l  against  their  lawful  depo.sits.  Fed-  ‘ 


ugnuiii  or  otners.  This,  after  all,  is  to  include  motor  trucks  doing  a  public  carrier  business  ie*"  some  sound  reason  lo 

the  only  attitude  which  could  prove  .successful  in|_.the  truck  being  placed  on  the  same  basis  as  th3  U-M.HF('i.M,F\Trn  Tx^rrA  Sinlrv 
ino  em  u.sines.s  where  public  opinion  must  be  .served.  ,  autobus  which  can  operate  only  on  defined  highways  I  SITIATION.*  advances  Ini 

is  u.uially  those  in  .subsidiary  positions  who  exer-  '  through  permits  issued  by  the  Commission.  The  big  j  stocks  while  ' 


5th.  Promissory  notes  and  bills  o 
I  exchange  issued  for  agricultural 
I  industrial  or  commercial  purposes. 

I  The  rate  charged  for  borrowing 
:  is  fixed  from  time  to  time  by  the 
I  Treasury  department  and  is  about 
4%9c.  Repayments  of  such  bor¬ 
rowings  by  chartered  banks  must  be 


to  about  $152,250,000  against  which  Is 
held  56  l/39o  of  gold. 

Under  the  Canadian  Bank  Act. 
the  chartered  banks  are  authorized 


uuui  UI  w-nai  Mr.  tsarwn  nas  written,  a  good  omen  for  the  successful  working  out  of  the  . . .  - - - -  »uu,u...u  .ivvu.  wuiui  .*  u.v.,  .aw. at  5th.  Promissory  notes  and  bills  o' 

.icldom  appearing  to  be  in  a  hurry,  the.y  have  their  i  imperial  Conference  agreements.  '  —  |  exchange  issued  for  agricultural 

efforts  so  organized  that  it  i.s  remarkable  the  num-  \  T*  *  *1  f  I  industrial  or  commercial  purposes. 

[hi, 7 'S  T  x'hTh Ifistde  btovies  of  the  otTcet 

.  .  longer  than  that  in  which  the  average  example  of  what  may  be  done  in  the  solution  of  the  f  #  WW  [Treasury  department  and  is  about 

me  vKiual  accompli.'^hes  .so  little.  And  to  the  jimit  of  road  and  rail  transportation  problem  by  extending  - - - — —  4%9c.  Repayments  of  such  bor- 

their  available  time  they  are  approachable,  consider-  the  power  of  the  Quebec  Power  Service  Commission  ;  While  many  economists  have  been  i  ness  regarding  the  general  banking  '  anything  that  might  have  been  ex- 
are  and  thoughtful  of  other.?.  This,  after  all,  is  [  to  include  motor  trucks  doing  a  public  carrier  business  ' for  some  sound  reason  to  situation  in  the  neighboring  repub- j  pected,  even  ds  short  a  time  ago  as 

the  only  attitude  which  could  prove  .successful  in|_.the  truck  being  placed  on  the  same  basis  as  th3  U-V,.RF('FI.F\TrD  Tx^rra  o  rdinlrv  '  oemtrH-!  ^  if  ^  |  m  ahout  $15^,250.000  against  which  Is 

mode  m  business  where  nublic  on  ini  on  must  he  e:e  meri  ,u  i.*t.  ^  i  .lAlnLiLDENALllextrao  rdinary  i  occurring  it  caused  a  great  deal  of  -  — '  t,  .t  ‘•e  i  /i  c/  np 

It  1.=  ,„-„nu  'ts  ^  .T  ‘■an  operate  only  on  defined  highways !  SITIATION.  advances  In  trouble,  both  in  banks  and  the  mar- i  a®  o  ,  *.♦ 

,  y  those  in  .subsidiary  positions  who  exer-  through  permits  issued  by  the  Commission.  The  big  j  stocks  while 'kets,  but  it  is  generally  realized  that!  ®ne  develgpment  that  has  helped  ,.  Bank  Ac  . 

cise  their  little  brief  authority  intolerantly.  The  •  problem  seems  to  be  to  bring  the  small  trucks  into  j  is  still  so  poor  market  In-  one  of  these  days  it  is  going  to  be  a  market  perhaps  more  than  any-  he  charmred  banks  are  authorized 

majority  of  the  reallv  big  men  are  humble  men  '  u _ .„-.u  iu  i  e  X  •  j  terests  have  been  quick  to  realize  wonderful  factor  in  helping  the! _  thing  else  is  the  fact  that  to  issue  noies  to  ine  creaii  or,  iirs 

!  "'fP  ff'e  regulations  of  the  Commission.  j  that  there  perhaps  Is  an  unprece-  banks  and  the  markets  as  much  as  |  Bl'TUfG  some  buying  helps  other  ffj®  amount  of  their  unimpaired 

!  ¥  ¥  AS  [  dented  situation  that  is  bound  to  it  harmed  them  under  other  circum- 1  **®*j^’?  buying.  Brokers  report  paid-up  capital ;  second-— the  ^lount 

Alko^,.  ..  J  AA  D  I  !  f'fe  trade  pact  or  declaration  of  policy  between  help  the  market  more  than  the  usual  stances.  I  Bl'lTXG.  that  many  people  had  been  pf  current  gold  coin  and  of  Domin 

Alberta  and  Mr.  Brownlee.  nations  can  clinch  commercial  recovery  until  com-  developments  incidental  to  .such  a  '  —  _ _  i  holding  oft  because  they 

c  Tif  r;  zrrr !  '« >'■»•  I .srs",  i 

a.  ivvii  iieateu  Dom  taasi  ana  vve.st  by  the  ;  M.  Bruce  who,  following  the  Imperial  Economic  Con-  is  in  the  United  States  perhaps  more  bave  occurred  in  the  Wall  Street  minds  the  trend  was  definitely  up-  the  assistance  of  crop  movement  to 

po  1  ica  manocuvering  of  ,1.  S.  Woodsworth  in  the  ;  ference.  is  going  to  I^ondon  to  assume  the  position  of  money  hoarded  than  ever  before  In  market,  the  situa- 1  ward.  So  much  good  buying,  how-  issue  from  the  first  day  of  Septena- 

Province  of  AlberU.  Mr.  Wood.sworth's  latest  poli-  Australian  renresentative  We  wonder  If  Mr  Rntee  'he  history  of  the  country  and  it  is  '  A  DH'.FEREJiT  uon  with  the  Sun  [  ever,  has  developed  from  unexpected  her  to  the  last  day  of  February 
tical  machine  is  the  Co-operative  Commonw'ealth  t  V  t  we  wonaer  if  Mr.  Bruce  only  a  matter  of  time  when  most  of .  I’H  TIKE.  Life  Assurance  Com-  sources  that  this  has  resulted  in  notes  to  an  amount  not  e.xceedin? 

FprtPrnHun  V  .  i  ^  i.s  not  putting  the  Cart  before  the  horse;  commodity  this  will  again  find  its  way  into  re-  **  pany  is  very  differ- j  other  people  taking  on  added  coiir-  15%  oj  its  unimpaired  capital  anc 

-ven  a  casual  examination  of  the  plat-  |  prices  did  advance  following  the  Lausanne  agree-  gulnr  channels.  Experience  has '  ent  from  what  it  was  for  so  many  ;  age.  This  has  resulted  in  their  reserve.  Interest  at  the  rate  of  59( 

form  of  this  party  can  leave  but  one  impression,  and  i  ment  and  it  is  indicated  that  they  have  been  further  shown  that  a  large  proportion  of  it  |  months,  when  the  market  was  de-  |  stepping  in  and  paying  higher  is  charged  on  this  additional  issue, 

that  is  that  it  has  been  designed  to  appeal  to  all  i  «trpnp-ihpneH  w  the  nttp«rn  i  has  to  tie  invested  in  standard  stocks  clining  steadily.  On  several  days  prices  for  stocks  than  they  could  All  chartered  banks  are  roqulrcf 

those  who  are  disr.nntpnipri  witu  th.,  “  i  ^  ^  Ottawa  Conference.  |  recently  the  appreclaUon  in  their  have  had  a  few  weeks  ago.  to  maintain  with  the  governmem 


Alberta  and  Mr.  Brownies 


has  to  tie  invested  in  standard  stocks  dining  steadily.  On  several  days  I  prices  for  stocks  than  they  could  All  chartered  banks  are  roqulrcf 

those  who  are  disc/mtentpd  with  thin.r«  th.,,  or..  ' - “ -  —  .  . . .  1  n-nd  bonds.  recently  the  appreclaUon  in  their  1  have  had  a  few  weeks  ago.  to  maintain  with  the  governmen 

things  as  they  are,  ^  ¥  ;  The  rapidity  of  the  advance  in  the !  holdings  has  run  into  millions  of  as  a  general  rule  investors  are  'he  equivalent  of  5%  of  their  note 

mere  nriay  De  found  tn  it  a  mixture  of  communism,  !  Fortunately  the  Imperial  Economic  Conference  did  'market  over  the  past  few  weeks  has  “dollars,  even  during  one  session  of  j .jRtisfied  to  pay  more  for  their  com-  i  circulation  in  excess  of  the  value  o 

socialism  and  mere  opportunism.  .Ynd  it  was  per-  '  not  achieve  -in  fact  did  not  attempt  to  achieve — all  |  been  due  to  the  fact  that  day  by  day  ;  Uie  market.  j  tiiitments  under  present  conditions  notes  covered  h>  their  deposit  in  th< 

haps  to  be  expected  that  Mr.  Woodsworth  would  that  the  public  hoped,  even  expected  of  it  Thai  1 "'he  had  been  holding  off.'  Us  enormous  holdings  of  Electric  i  than  to  have  bought  them  cheaper  central  gold  reserve.  This  fund  li 
make  Alberta  his  first  stamnino-  n-rnunH  pnn,:iH.rino- '  nt.t.m.nt  Tl,.  mirv...  p  ,  ’  u  .  ' looking  for  a  reaction,  have  found  .  Bond  and  Share,  which  were  selling  i  under  the  less  favorable  conditions  held  for  the  payment  o,  notes  o 

^ke  Aiperta  his  fir.st  stamping  ground,  considering  statement.  The  Financial  Times  feels,  may  be  made  |,he  ;naiket  has  been  .getting  away 'at  5.  are  now  quoted  above  25.  while.  |  that  then  existed.  Most  houses  re-  any  bank  should  it  suspend  pay 
inat  in  tiiai  province  he  ha.s  an  opportimlty  to  not  ;  advisedly.  There  was  not,  in  fact,  any  opportunity  ;  from  them,  with  the  result  that  they  ;  Us  holdings  tn  Allied  Chemical,  ;  port  that  over  90  per  cent,  of  the  ment.  The  iiank  notPj!_i_n  circulatioi 

only  capilalize  the  disappointments  of  the  farmers,  '  offere*!  for  the  accomplishment  of  those  revolutionary  j  hi" lo  step  in  and  buy  substantial  ;  which  amount  to  millions,  and  were:  buying  has  been  by  people  who  at- i  amount  to  about  $143*50,000. 

but.  the  (largely  imaginary  igriev-ances  of  the  con- !  changes  in  .slowly  forming  and  slowly  chan->ine  eco  I ‘’mounts  of  their  holdings  ba^k  again  [  awav  down  in  the  40's,  are  now  quot- j  ready  had  some  experience  in  the  |  (Continued  on  Page  20) 

ttni  aiiif  mici.,1  min.  ,...,.0.,-.  ' _ , _ .....  ^  o  «  1 3^6  ,3t  the  saine  time  he  satisfied  lo  .  ed  above  80.  market.  New  customers  are  few  i 

t.nually  mi.sled  mine  tv  orkers.  ;  nomic  conditions  which  the  people  expect,  by  some  j  coutiibute  further  to  the  upward;  wiiiie,  of  course,  many  of  tlie  and  far  between,  because  most  of  - -  -  ~ 

What  ha-«  added  to  the  apprehension  is  that  Mr.  j  sort  of  magic,  as  Llie  result  of  what  may  h»  re-aily  |  trend  of  the  market.  ;  stocks  have  a  long  way  to  go  to;  this  class  of  people,  it  is  found,  have  I  i  hi  financial  ifmas  is  printad  and  puh 

Woodsworth  has  apparently  been  able  to  Inveigle  the  nothing  more  than  a  rassine  chase  but  to  which  (h-ir  I  These  enormous  hoardings  that  are  reach  the  level  at  which  they  were  been  devoting  their  attenti  on  to  bonds  1  ii»hid  at  6Vi  Cruif-  street  West  Mont 

United  Farmers  of  AlberU  into  adopting  the  policies  i  attention  has  been  directed  ‘  'Vll  Vife'^ervouf  Z 

were  brought  about  by  the  nervous-  have  made  already  is  far  beyond  .tlve  features  of  the  stock  market.  General  Manager.  David  Sumside.  , 


‘.f  rinanci-^)  i*rrD*s  is  pnnl<»d  aT?d  pub 
lishecl  al  6SI  Craij?  Street  West,  Mont 
real,  by  The  Montreal  Financial  Tint^ 
Publishing  Company.  Limited,  Moatrea 
Genera)  Manager,  David  Burnsidat 
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IMPROVED  CASH 
POSITION  SHOWN 
BY  NATIONAL  CAR! 


HINTS  TO  INVESTORS 


nrVESTMIMT 


McimmBS 


- ,  I  International  Utilities  *‘A”. 

Balance  Sheet  Maintained  In  /?<?.  internatio-nn.i  vtnities.  /  unf^r- 
Stronsr  Shape  Darinf  Lean  tutiatciu.  own  «nm<r  nt  the  "a”  thnret 
Operating  Year  tmuM-  almost  seem,  to  hatte  been 

^  "spurlos  Of, -sunken’’  by  the  ttirecto- 

rv ITDI  IT  r\inr  cuaddiv  rate,  but  I  noticed  in  your  tssue  o/ 
CFUlrUI  urr  OMAKI'LY  20th  there  was  t<>  be  a  special 

D  j  ^  '\7~ii - B  '  ineeHnp  held  in  Baltimore  May  2bf.h  to 

production  Value  Only  10  Per  authonxe  a  transference  of  nearly 
Cent,  of  Previous  Year  With  from  capital  Habuity  to  ca- 

No  Equipment  Orders  From  ourpiut.  thus  prrmittinp  con- 
B  rrwm  payment  of  dividends.  They 

railroads  also  ooint  out  the  dimdendjt  tinon 


/yQVlRlES  from  subscril'ers  in  repard  to  their  iniestments  and 
problems  are  invited,  ^tniivcrs  are  Jxncrf  upon  idformatio’i  which 
TUB  F/yAXCHL  TIMES  believes  reliable,  fair  and  unprejudl-cd.  but 
beyond  thr  rrercisc  of  care  in  securing  such  information  TUB  BlS.sy- 
ClAL  TIMf-S  cannot  assume  responsibility. 

Inquiries  must  bear  the  sipnatwre  and  address  of  the  wr'fer  in 
order  to  receh-e  attention.  AMwers  thought  to  be  of  public  interest 
will  be  published.  All  answers  lire  mailed  provided  postage  is 
enclosed. 

Owing  to  the  targe  number  of  inquiries  received  and  fhr  time, 
required  to  secure  information  in  connection  tcilh  many  of  them,  it  may 
not  be  possible  to  publish  all  replies  (n  the  week  in  which  they  are 
received. 


jalso  point  out  the  dhHdcnds  upon  j,g  possible  to  publish  all  replies  (n  the  week  in  which  they  are 

- -  I  share*  senior  to  Class  "B  ”  are  cumu- 

Although  National  Steel  Car  Cor- '/afire.  ee  •vea. 

poration.  Ltd.,  in  its  annual  report  This  prospective,  action  seemed  to  ■ 

tor  the  fiscal  year  ended  June  30th.  git>e  reason  tor  exne.ctina  resu  m  otlon  ...... 

1932,  Showed  a  sharp  drop  in  oper-  of  dividends  on  the  "A”  shares  Could  stock.  The  preferred  stock  at  hole  ^  ’ 

ating  profits  in  keeping  with  condi-  advise  me  through  your  columns  a  cumulative  dividend  of  $1  a  and 

tlons  prevailing  in  the  industry  dur-  if  this  meeting  took  place  and  if  the  ,  wrtte-off  charges,  with 

ing  the  year,  and  despite  a  deficit  proposed  action  ico.*  authorlzed7~"8  by  shareholders  on  March  4th.  ■  a  small  margin  »»  apare.  The  years 

for  the  year,  after  dividends,  of  over  P’’  "  change  In  capltaltwitlon  made  1931  and  1932  to  date  have  not  heen 

$200,000.  the  company  was  ’  able  to  l””  March  31st.  and.  between  that  date  !  favorable  periods  for  either  cable  or 

maintain  a  strong  working  capital  ®  .special  general  meeting  of  j and  June  9th,  according  to  an  oifflclal  !  radio  companies,  and  It  Is  unlikely  that 

position  by  reducing  current  liabili-  shareholders  of  International  L'tilltics  ;  statement  made  by  the  management  of  !  any  improvement  in  operating  results 
ties  to  a  minimum.  The  operating  Corporation  heJd  at  Baltimore  on  May  jthe  company,  a  total  of  118.7^0  .shares  has  been  shown, 
difficulties  of  the  company  during  35<h  approval  was  given  to  the  trana- :  of  preferred  stock  had  already  been  Bunker  Hill  Kxtenslon  has  an  in- 
the  peHod  under  review  are  indicat-  ^fitence  of  $5,936,740  from  capital  ac-  'retired  through  purche-se  on  the  open  terest  in  Tobum  (told  Mines  which  is 
ed  by  the  statement  made  by  Presl-  ^ount  to  .surplus,  provided  that  no  | market;  the  average  price  paid  by  the  to  go  into  production  within  the  next 
dent  R.  J.  ,Magor  in  submitting  the  change  would  be  made  in  the  number  j  company  being  $9.43  a  .share.  Further  few  weeks,  and  should  It  prove  a  suc- 
report  that  no  car  equipment  what-  is.sued  shares.  The  reasons  advan-  'purchases  have  been  made  since  then,  cess.  Bunker  Hlll’.s  tnve.stment  will  be 
ever  was  purchased  by  the  railroads  directors  of  the  company  for  :and  it  is  apparently  the  policy  of  direc-  worth  something.  This  i.s  the  only  In¬ 
in  the  12  months.  **'*■'’  change  were  that  losses,  reserves  tors  to  retire  the  entire  preferred  tcreat  that  the  company  has  at  the 

Production  for  the  rear  was  valued  foe  depreciation,  and  other  appropria-  stock  Issue  as  quickly  a.s  possible,  rre.sent  lime, 
at  8659  906  as  enmnared  with  *6-  f*ob-s  would  be  charged  to  the  capital  thus  leaving  the  660,000  share*  ot  Amity  Copper  has  no  funds  and  Is 
999  601  for  the  nree^ine  fiaeei  ne,!'  sutplus  thu.s  e.stabllshed.  whlch  would  common  .stock  as  the  only  security  i  inactive.  Development  work  showed 
iod  S  $59*^480  <^n«'nued  payment  of  the  divl-  i  outstanding.  |  only  a  small  tonnage  of  copper 

cornnared  with  *440  595  Tt  ahnnid  Without  regard  1o  such  losses,  '  The  balance  sheet  of  Hiram  Walker-  Sudbury  Mines  1*  dormant  They 

be  noted  that  the  fieure  for  onerat-  indication  was  given  that  i  O.  &  tV.  as  at  the  end  of  Its  last  fiscal  did  some  diamond  drilling,  but  nothing 

imr  nrofits  Included  the  net  'amnunf  change  might  involve  resumption  I  year.  August  31st.  1931.  revealed  the  m  the  way  of  commercial  ore  was  en- 
o“  the  reDarations®^^  ol  dividends  on  the  Oass  "A-  stock,  company  In  a  particularly  strong  countered. 

bv  the  company  during  the  vear  fiat  has  the  market  for  the  latter  .seen-  financial  position  with  earned  and  ca-  FHntoba  Mines:  property  i.*  located 
After  nrovision  fnr  denreeiitioif  and  *■'*>’  suksosted  such  a  development  as  ,  pltai  .surplUs  amounting  to  $5,376,258.  in  two  groups  east  and  west  of  Hud- 
0,”°  .  . .  ,.n.1  5  0.n„..  ~n  Bay  MImn,  Cwr 


tto  some  extent  within  the  year  In- 
Ulicatlons  are  that.  If  directors  make 
j.9-  large  acproprlatlons  from  19.12 
ifarning.5  .as  In  1931.  It  is  unlikejy  that 
learnings  will  l->e  .sufficient  this  ye.ar  to 
cover  fully  the  common  dividend.  On 
ithe  other  hand,  write-off.s  have  Ix'en 
I  generous  in  recent  year.*,  anil  It  Is 
j  pOB-sible  that  they  may  be  on  a  .*omo- 
!  what  .smaller  scale  on  the  1932  report. 
1  in  which  case  there  is  a  po.ssibility 
that  dividend  may  be  shown  fully  cov¬ 
ered. 

Kven  in  *he  event,  however,  of  com¬ 
mon  dividends  not  being  fully  earned 
in  1932.  director.s  would  appear  Justi- 
fied  if  they  wishol  to  do  oo  in  main 
tainln.g  disbursements  at  the  current 
rate;  thi.s  in  view  of  the  fact  that 
balance  sheet  suitI'I-*  is  equivalent  to 
over  five  years'  dividends  on  the  $1.6(1 
a  share  ba.sis. 

In  the  light  of  the  company's  poisl- 
tlon  In  the  brewing  industry  in  Can¬ 
ada.  Its  potentialities  for  growth  In 
operations  and  earnings  over  a  per¬ 
iod  of  years:  and  the  substantial  yield 
offered  on  the  stock  at  the  current  rate 
of  dividend,  the  Issue  appears  to  offer 
attractions  ns  a  speculative  investment 
with  material  prospects  of  enhance¬ 
ment  in  market  value  over  a  mode¬ 
rate  period. 
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Depreciation 


navmenf  of  dividends  the  latter  .and  ca.*h  and  Dominion  of  Canada  son  Bay  Mining.  Copper  was  the 

totalling  $221  000  canltal  and  sur-  Dividends  on  the  "A"  .stock  of  In-  bonds  of  over  $6,300,000.  Cbirrent  metal  sought  after,  but  not  .o  great 

plus  account  was' reduced  from  $5  -  ^^’’^atlonal  Utilities  are  cumulative,  a.ssets.  with  Inventories  carried  on  the  deal  was  found.  No  work  has  been 

610  960  to  15  AO'S  442  Profit  and  this  fact,  together  with  book.*  at  an  extremely  low  figure,  wtro  done  for  over  two  years, 

to's  fiatires^for  the  nast  three  vears  participating  and  redemption  pro-  shown  at  $17,869,815.  almost  20  times  Manitoba  Basin  tried  for  all  metals. 

oomnare  as  follows- _  visions  provided  in  the  charter  of  the  current  liabilities  of  only  $892,070.  wound  up  on  a  g.old  prospect,  it  is 

mil  17  loin  II  I01Q  ift  company  in  connection  with  the  “A”  ' -'•et  working  capital  of  $16,477,445  was  idle,  everj-where.  lacking  funds. 

^  ^  1949-30  ^0  would  suggest  that  your  indicated  Old  Colony  Is  inactive,  no  work  hav- 

Oper.  prof.  x  59,482  440,595  1.803^91  coursc  would  he  for  you  to  con-  ,  The  que.itton  of  whether  the  prefer-  ing  been  done  since  January  1930. 
Depreciation  lolooo  looiooo  ’6551984  tlnue  to  hold  this  lasue  In  the  hope  i  red  or  the  common  stock  Is  the  most  Kirkland  Gold  Belt.  Mid-Continent 

.  - a'isj  liiTioV  TTiTTnr  future  the  com-  attractive  depends  on  several  factor.*.  Goldfields  has  operating  control  of  the 

otvidirnds  221,000  2601000  ''260  000  decide  to  redeem  the  shares  largely  unknown,  chief  of  which  are  company,  taking  down  treasury  stock 

- . —  ...1.1 - —  at  the  statutory  figure  of  $60  a  share,  W'hether  dividends  can  be  malatained  in  company  for  work,  .\ggrossive  de- 

Surplt*  d2 1 1,518  80,595  887,877  plus  accrued  dividend,  or  else  make  a  on  the  .senior  Lssue  and  the  length  of  velopment  work  is  going  on  at  the 

3, _ includina  reparations  award  - attractive  offer  than  was  eub- |  time  It  Will  take  the  Company  to  retire  property  at  the  present  time,  and  offi- 

Ia«s  expenses  incidental  thereto.  '  mitted  to  shareholders  last  year.  j  fully  the  preferred  stock  outstanding,  elals  express  the  opinion  that  re.sults 

d — Deficit.  It  p  If  If,  j  If,  as  believed  In  some  quarters,  direc-  point  to  early  production. 

Cash  Position  Improved.  u  ««/  H  •  U/  i  would  like  to  see  the  senior  issue  Graham  Bousquet  has  ijeen  idle  for 

The  balance  sheet  indicates  net  "*****^*^*  *  l eliminated  entirely  before  the  end  of  some  time.  At  the  time  that  they 

Forking  capital  of  $1  478  375  onlv  The  stock  of  ITlram  WcUker-Oooder- ithe  contpany’s  next  fiscal  year,  the  closed  down  officials  stated  that  they 
moderatelv  helow  the  figure.  &  TForfa  Ltd.  has  been  recom-  |  attractions  of  the  preferred  Issut  would  await  developments  in  nelgh- 


Net.  profit 
Dividends 


less  expenses  incidentnl  thereto, 
d — Deficit. 


mitted  to  shareholders  last  year. 

W  «  ¥  ¥ 


years  of  profitable  operation  ahead 
If  the  price  ha*  a  fairly  substantial 

_ ,  advance,  however,  it  might  be  well  to 

StCUnships.  -  Marconi.  —  let  go.  The  mine  has  only  1109  feet 
Mines.  length  on  the  main  break  ot  Kirkland 

Save  acquired  26  share,  Canada  vorUcal 


Cash  Position  Improved.  u  ««/  n  •  w  i  would  like  to  see  the  senior  issue  Graham  Bousquet  has  iteen  idle  for 

The  balance  sheet  indicates  net  "*****^*^*  *  l eliminated  entirely  before  the  end  of  acme  time.  At  the  time  that  they 

Forking  capital  of  $1  478  375  onlv  The  stock  of  ITlram  Walker-Oooder- ithe  contpanj-’s  next  fiscal  year,  the  closed  down  officials  stated  that  they 
moderately  below  the  figures  Shoam  *  Worts  Ltd.  has  been  recom-  |  attractions  of  the  preferred  Issut  would  await  developments  in  nelgh- 

!  for  the  two  previous  fiscal  vears  ot  to  me  as  a  good  parcTiose  '  would  appear  better  than  those  offere.l  boring  properties.  Noranda  and  Hol- 

$1,683,511  and  $1  555  629  rcspectlvelv*^  today,  but  I  am  somewhat  sceptical  ;by  the  common  stock  from  almost  any  Unger  are  now  in  Bousquet  Township 

Current  assets  are  shown  more  than  <<  of  the  past  record  angle,  with  prospects  for  an  Increment  and  some  favorable  discoveries  have 

$1.000  009  lower  at  $1  524  917  as  f’f  stocks.  Am  wlthhoUl- •  ot  over  100%  In  value  within  a  12  been  reported.  Holllnger  has  started 

against  $2,571,930  hut  current  '  11a-  action,  therefore,  until  hcarfitp  !  month  period  While  the  yield  on  the  intensive  underground  work,  and  when 

blllties  have  been  reduced  to  only  tdews  on  the  subject  as  I  have  1  $1  a  share  dividend,  if  maintained,  results  are  known.  Graham  Bou.squet 

$46,542  from  $878  419  on  the  nrevious  ^trund  them  more  than  useful  in  the  j  would  be  in  excess  of  10%.  The  com-  will  be  in  a  position  to  tell  whether 

balance  sheet.  The  drop  In  current  ^  ohicct  !  paratlvely  small  spread  between  the  further  development  should  be  done  or 

liabnitles  la  Chiefly  due  to  the  ellm-  ^  degree  of  speculation  so  i  preferred  and  common  shares  —  about  not. 

inatlon  of  bank  loans  and  the  prac-  chances  are  good  for  a  profit.  1254  points  at  current  market  levels —  Teck-Hughe*.  IVould  not  advise 

ttcai  disappearance  of  accounts  pay-  think  the  company  has  oppor-  \  is  another  feature  which  would  appear  selling  Teck-Hughes  share.*  at  this 

able  which  are  shown  at  only  $31,-'  tvhitles,  advise  me  whether  you  think  jto  lend  attractions  to  the  senior  equity  time,  as  the  company  evidently  has 

437  as  compared  with  $684,456  Pri'n-  preferred,  or  common  shares  would  ias  a  purchase  today.  years  of  profitable  operation  ahead 

clpal  change.*  among  the  assets  com-  former  of  course  |  *  ¥  *  *  If  the  price  has  a  fairly  substanUal 

,  prise  an  increase  in  call  loans  and  Poys  a  dividend  and  the  latter  does  :  .i*  .  m^i^bbS  ^vance,  however,  it  might  be  well  to 

investments  to  $1  142  850  from  $639  -  ushioh  is  a  consideration,  especially  ,  ^ceamsnips.  iviarcom.  —  let  gig.  tti©  mine  has  only  1109  feet 
090;  a  drop  in  'receivables  from  as  the  yield  is  over  \f)%.  If  it  is  likely  ‘  Mine*.  length  on  the  main  break  of  Kirkland 

$1,442,011  to  $63,071;  and  a  reduction  ^  considerable  Hme  before  ;  ffave  acquired  26  shares  Canada  verUcal 

In  Inventories  to  $142,789  from  $372,-  ore  paid  on  the  common,  the  ■  Steamshsps  Preferred.  J  also  hold  100  have  been  enOTtmtered.  Con- 

719.  yield  on  the  preferred,  if  it  can  j  shares  of  Canadian  Marconi  and.  200  “‘t*®'**  ‘t  below  the  30th  level  have 

■  In  presenting  the  report.  R.  J  continued,  would  probably  mean  ■shares  of  Tech  Hughes  mining  stock,  ^  ‘L*'^ 

Magor  c  aiman  and  ^eJldeS  of  substantial  ultimate  return  on  '/  would  appreciate  your  advice  on  the  t'on  bejweem  28th  and  29th  levels,  but 

the  comSV^says  in  pa?t-  ‘  common,  lodvisabtlity  of  hanging  on  to  those  30th  and  84th. 

"ThTnrree'dnTfln^wLV  1.  ...  stocks.  I  olto  hold  a  number  of  the  g<wd  a.*  those  be- 

ro  What  is  the  redemption  Ip^nny  mining  stocks  amonp  tween  the  12th  and  2.9rd  horizons. 

d?rpctnr«  preferred,  and  do  you  shares  of  Bunker  HW  Bxtensiens,  ¥  ¥  ¥  ¥ 

directors  in  the  past,  namely,  the  think  there  are  possibilities  of  the  .500  Graham  Bousquet,  3250  fTintoba,  «  ’  j*  »  j  d 

wnru"^roduci!f  nt'^f  f^vdbu.ry  Mincs,  300  Kirkland  Canadian  Pandora. — Breweries, 

taking  lnto“  conslderaUon  the  very  wtoJfrtw  rnSf*’  *4t 

heavy  depreciation  provided  during  fa  view  of  developments  In  the  Copper,  and  500  Old  Colony.  At  is  any  more  activity  in  the  Canad.(nn 

the  vears  of  largo  production  and  United  States,  with  Ixjth  major  parties ®  ’I  Pandora  Gold  Mine,  and  If  they  are 

profits  in  the  coming  election  pledged  to  mo-  the  penny  stocks,  but  would  building  a  mill  or  intend  to  build  one. 

"Vo  car  enutntn<mt  wa.  mir  dificatlon,  at  least,  of  the  prohibition  appreciate  your  opinion  of  them.  —  Also  advise  what  you  think  of  the  \a- 

'  oh.^M  by  the d’rin/ll.;  *>■'"  't  "■  I 

I  period  covered  by  this  report.  This  opportunities  in  the  shares  of  the  lead-  Canada  Steamship  Line*  preferred  present  time.—  L.  J. 

Is  not  surprl.*ing  in  view  of  the  dlrtlllery  companies.  It  is  true  anil  Canadian  Marconi  must  be  con-  We  have  no  information  to  the  effect 
conditions  that  existed,  but  taking  the  liquor  laws  canned  be  chan-  'sidered  as  being  speculative  under  ex-  that  the  Canallan  Pandora  Gold  Mine 

j  the  present  crop  and  other  Import-  "b-lthln  a  month  or  two,  even  after  listing  rtondificns.  Canada  Steamships  is  contemplating  the  building  of  a  mill 
ant  factor.*  into  consideration,  it  Is  y*®  new  ^ogress  convenes  next  lOiperation*  for  the  past  three  or  four  at  Us  property.  The  last  available  in- 
.  reasonable  to  expect  that  during  the  that  the  legallsaUon  of  years  have  been  seriously  affected  by  formation  In  connection  with  thi.s  mine 

Current  year  there  should  be  some  Production  and  distribution  of  spirits  [the  reduced  movement  in  grain,  and  was  that  development  work  wa*  being 
buying-  Under  the  adverse  condi-  **  *****  doubtless  a  considerable  way  jthe  steady  decline  in  grain  rates  due  actively  pushed  below  the  230  foot 
tlons  that  have  existed  it  was  ob-|°^^-  ^  the  other  hand,  ■with  both  to  growing  competition  on  the  part  level,  where  cross-cutting  had  uncov- 
‘  viously  Impossible  to  show  profits.  |  Parties  committed  to  a  wet  platform.  | of  lake  and  river  carriers.  The  dlvl-  ered  promising  indication*.  Tt  Is 
The  limited  sales  made  have  been  [*'•  *riay  be  assumed  that,  following  the  'dend  on  the  preferred  stock  was  dis-  stated  that  the  company  1.*  pursuing 
primarily  due.  to  the  automotive  in-  the  efforts  of  IVMhlngton  to  j  continued  in  1930,  and  losses  reported  an  active  program  of  development 

I  dustry,  which  also  has  been  on  a  re-  j®loP  ibe  import  of  alcoholic  beverages  ipy  the  company  during  the  past  two  throughout  the  summer  and  fall. 

1  duced  production  basis.  ,  into  the  coimtry  will  not  be  bo  v1gK>r-  years  after  all  charges  hav^  resulted  With  regrard  to  National  Breweries. 

“Since  the  close  of  the  Pushed  as  In  the  past,  while  any  m  balance  sheet  surplus  being  wiped  the  preferred  stock  of  this  company. 

,  imdei  review  your  corporation  has  ®  deficit  of  $577,263  establish-  .elling  around  25  offer.,  a  yield  to  the 

gone  into  production  on  additional  investor  of  7%;  this  de.spite  the  fact 

automobile  parts  and  if  there  is  any  I  *’, ^ °  i  Conditions  have  shown  some  tnipro-  that  dividend.*  on  the  i.s.sue— which  is 

improvement  in  the  automoUve  i  |  vement  during  the  pa.st  month  or  so  a  prior  charge  against  oarningr,.  the 

business  this  production  should  be  !  J  i  *'®**®*^"K  the  formation  of  Associated  company  having  no  funded  debt— were 

Of  sufficient  volume  to  contribute  ,1^  i  Gahe  Freighters,  limited,  a  co-opera-  earned  almost  ten  times  in  1930,  and. 


Canadian  Pandora. — Breweries. 

WOTild  you  kindly  advise  if  there 


As  a  subscriber  to  yonr  paper  l 
would  oppredate  some  infonnation  rr 
Bi'avgeline  Gold  Mining  Co.  hating 
property  o.t  Oldham,  \.k.  .-Mso  nit  and 
gas  holdings  in  the  St.  Baxercncc  River 
Valley. 

I  ivould  also  like  to  know  about  the 
standing  of  the  Quebec  Telephone 
Power  Corporation.  Is  there  any  mar¬ 
ket  for  their  eommon  stoek  l-  -"Sub¬ 
scriber.’’ 

Evangeline  Gold  &  Copper  Mines  ha* 
not,  so  far  as  we  can  ascertain,  done 
any  development  work  on  its  proper¬ 
ties  for  s.'riTie  time.  Spasmodic  efforts 
have  been  made  during  the  pa.st  year 
or  .SO  to  refinance  thi.s  company,  but 
apparently  wiiiiouf  much  siicces.*. 

\Ve  understand  an  offer  i.s  being 
male  by  n  new  Queltec  company  to 
exchange  it.*  .shares  for  the  stock  of 
Evangeline  now  outstanding.  If  you 
are  a  shareholder  of  the  latter  you 
will  probably  be  receiving  notification 
to  this  effect.  There  would  not  ap¬ 
pear  to  be  anj'  reason  why  you  .«h.3uld 
not  accept  the  offer  of  exchange, 
always  provided  that  no  addirlona! 
financial  outlay  Is  requested 

Quebec  Telephone  A  Power  Corpora¬ 
tion  was  formed  in  1928  a.s  a  holding 
company  to  acquire  control  of  several 
rural  telephone  companies  in  T.ower 
(Quebec.  CapitalizatKon  of  the  company 
consisted  of  oO.OOO  shares  no  par  value 
Cla*«  ".5’'  stock,  of  which  44,000  were 
Issued  and  50.000  share.*  of  Claa*  '‘B’’ 
stock  no  par  value,  of  which  44.000 
were  issued.  A  dividend  of  $1.60  a. 
share  was  paid  on  the  Class  "A"  stock 
up  to  April  1930,  when  it  was  reduced 
to  80c  a  share,  and  has  since  been  dis¬ 
continue!  In  April  of  thi.*  year  the 
company  published  Its  reiport.  for  the 
year  1931  showing  a  moderate  decline 
In  net  earnings  from  $87,567  In  1930 
to  $80,288.  ADer  provdslon  for  depre¬ 
ciation,  bond  interest,  etc.  there  wa*  a 
net  profit  of  $8,237.  equivalent  to  less 
than  20c  a  share  on  .the  Class 
stock  out.*tanding.  This  compared 
with  net  of  $32,644,  equal  to  about  75e 
a  share  on  the  "A"  stock  In  1930. 

In  the  annual  report  it  wa.*  .*tated 
by  the  president.  J.  A.  Brlllanf.  of  ni- 
j  mouskt.  that  the  company  had  carried 
out  some  extension*  during  the  year, 
and  that  the  existing  plant  was  ade¬ 
quate  to  handle  any  new  businc*.* 
without  further  cost.  The  report  for 
1931  Indicated  a  lack  of  working  capi¬ 
tal.  current  liabilities  exceeding  current 
assets  by  the  sum  of  $1.36,906.  .-V* 

far  as  w-e  are  aw.are  there  is  no  mar- 
iket  for  the  stock  of  the  companj'.  the 
Shanking  firm  which  underwrote  the 
j  .securities  in  1928,  H.  M.  R'.cbinson  A 
i  Company,  Limited,  being  now  in 
1  liquidation. 


PHOTO  ENGRAVERS  If 
;  DEFERS JIVIDEND 

Earnings  Maintained  But  Action' 
Due  to  Notes  Payable  to  ; 
Suppliers  | 

Toronto  Biirtau  The  Financial  Tims*. 

j  Toronto. —  Shareholders  of  Photo 
!  Engraver.*  and  Elect rot.vpci’s.  Limit¬ 
ed,  h.ive  been  officially  Informed  of 
j  the  derision  of  the  board  to  defer . 

I 

p.iyment  of  dividends  on  tie  out- . 

I  standing  .stock.  The  letter  states  ^ 

:  this  action  was  taken  after  careful 
I  consideration  and  not  because  of  any 
;  decline  In  earnings,  which  thus  far 
I  are  approximately  the  same  as  last 
.year,  ''which  showing  Is  extremely 
j  satisfactory  considering  the  general 
condition  of  business.'' 

The  letter  goes  on  to  say  that  the 
liquid  po.sition  of  the  company,  and 
in  particular  its  liabilities  on  notes  j 
payable  to  suppliers  of  equipment.  Is 
'  which  was  purcha.sed  for  the  new  „ 
;  plant  last  year  is  respnnstble.  The 
I  amount  of  such  notes  at  the  end  of 
j  the  fiscal  year  was  $153,090  and  this 
i  has  been  substantially  reduced  and  ,  wl 
!  is  now  less  than  $100,000.  The  bal-  sti 
!  ante  of  the  notes  mature  in  monthly  ni; 
I  payments  up  till  March  31st.  1933.  ,i'a 
and  these  payments  will  absorb  the  nn 
greater  part  of  the  company's  earn- j  ho 
ings  during  that  time.  |  lr« 

As  soon  as  these  notes  are  paid ' 
off  directors  look  forward  to  a  re- : 
sumption  of  tbe  usual  dividend  die- .  ‘  ‘ 
burscinent.s  wMth  reasonable  confi- ! 
i  dence,  providing  that  the  general , 

'  business  situation  has  not  changed  ;  oe 
ifor  the  worse  In  the  meantime.  1  9U 


UNLISTED 

Stocks  and  Bonds 

Aak  our  Unlisted  De¬ 
partment  for  quota¬ 
tions  on  any  Unlisted 
Bonds  or  Stocks  you 
are  interested  in  buy¬ 
ing  or  selling. 

KiPPEN  &  COMPANY 

Incorporated 
Investment  Bankers 

•291  Hospital  Street 

MONTREAL  MArquetta  4141 


SEEKS  XF.5V  I  VyADIAy  AfARKET 

Toronto.  — Fibre  Boxes,  Limited. 
I  which  is  located  on  Commissioner 
street,  is  making  arrangements  to 
manufacture  article.*  made  from 
,  Caddy  Board.  For  the.  benefit  of  the 
.■uninitiated.  Caddy  Board  is  a  card 
j  board  made  with  an  asphaltum  cen- 
I  Ire  and  used  in  packaging  biscuit* 
'  or  other  commoditie-^  which  have  to 
;  be  protected  from  air  and  moisture 
’  This  commodity  has  been  purchas- 
’  ed  in  the  past  mainly  from  the  Uni¬ 
ted  States,  but  this  firm  will  soon 
:  be  in  a  position  to  siippl>  all  re- 
'  quiremcnis  for  the  r  .qnadian  mar- 

I  ket 


O^FIELDifW.... 

tke  Uei  waUUujl 


ed,  as  at  the  end  of  lost  year.  Investor  of  7%;  this  de.spite  the  fact 

Conditions  have  shawm  some  tnipro-  that  dividend.*  on  the  i.ssue — which  is 
vement  during  the  past  month  or  so  a  prior  charge  against  earnings,  the 


materially  towards  unavoidable  over¬ 
head  expenses.  There  are  other 
miscellaneous  lines  which  your  cor- 


aefoas  the  border  from  Canada  would 
not  be  required. 

I  Such  a  development  would,  of 


unsceiianoo..s  ..uvs  you'  vu.-  ^^y^se,  be  of  distinct  benefit  to  Cana-  i 

poratlon’s  Plant  is  producing  In  a  dlsttllencs  as  it  was  the  stoppage  . 


tlve  organization  established  by  the  even  in  the  unfavorable  operating  per- 
vartous  lake  and  river  tranoportation  iod  of  1931,  net  earnings  were  about 
oompanles  for  the  purpose  of  regulat-  *'/<!  times  preferred  ..llvi-dend  reqtilre- 
Ing  rate.*  and  .stabilizing  the  carrying  ments.  The  equity  iiehind  the  pre- 


!  satisfactory  manner  but  owing  to  *"  8:eneral.  Hates  on  grain  ferred  stock  u*  indicated  by  the  fact 

conditions,  the  turnover  is  small.  J  already  advanced  from  a  low  that  total  .*urplu.*  and  general  reserve 

“Your  directors  take  some  satis-  mterln^iale  loc^tlotiTas  S™  p"erM  $5,311,122  as  at  the  end  of  1931  were 

(faction  in  being  able  to  present  to  and  on  ttet  saw  loginning  i **  equival^t  to  almost  twice  the  par 

ithe  stockholders  this  statement  “[‘Ve  mSr  Ir^ub^^s  of  th?S  I,**’"  outstanding  preferred 

i  which  reflects  a  highly  liquid  posi-  ries.  Hiram  iValker,  along  with  the'  Canada  Steamships  met  the  Interest  *tock,  a»J  repose nted  ovex^ 2.  jears 

;  tlon,  also  a  minimum  inventory  of  g^^er  leading  distilleries,  hfs  built  up,®”  *»«  general  mortgage  bonds.  p  win  seen '’tbit  thi* 

i  current  material  at  a  figure  which  ^  substantial  demand  for  its  various ^*1!  due  on  April  1st.  although  rttvTffers  a  high 

,  Is  less  than  replacement  cost'  product*  amohg  Americana  In  recent  **  slate-d.  unoPficiaJly.  that  the  aecnnty  off*«  a  high  degree  of  pro 

'  _ _ 1 _  product*  among  Araencans  in  leceni  ^  ^  ^  ,j  earned  the  in-  tection.  both  as  regapcL*  equity  and 

years,  and,  even  when  U.  S.  dlstlllc-  company  naa  nor  luiij  eamea  tne  in  honoo  ti.o 

Onfann  Radium  Gorn  rie*  beeln  to  operate  the  Canadian  terest  on  the  Ixmds.  (Conditions  dur-  continuity  of  ditidenls,  hence  tlie 

umtano  Kaoium  uorp.  nes  negm  to  operat  .  tnt  <Lanadian  .poond  Quarter  of  the  vear  current  yield  of  7e^  at  today’s  market 

Please  give  me  some,  information  'mfre  esP^r^rv  levels  lends  real  attractions  to  the 

!  about  the  capitalization,  etc.,  of  On-  slderable  portion  of  their  market  foi  Ijuo^’edsome  further  aggravation  and'  security  from  the  Investment  point  of 
.  tarlo  Radium  Corporation.~”R.  M.  ”  reputarion  built  ;  showed  view.  The  company  .  In  addition  to 

up  for  their  leading  brands  among  the  .<»e»P>te  "  ®  Agntmiitn*  Toot  of  the  Quebec  market 

Ontario  R».11um  (>>rporatlon  was  in-  American  consumer.  experienced,  it  is  doubtful  whether  in-  B  •  substaniiei  ex- 

,  oorporated  In  July  1931  with  an  Onta-  AnoU»er  feature  which  should  be  i  requirements  on  <>tober  1st.  v,,,Kinew«  with  other  provinree 

’  rto  charter  and  with  an  authorized  considered  ts  the  absence  of  matured  obupons  wlU  have  ^en  fully  covered.  ^  --rtuid  benefit  materially  from  anv 

j  capital  of  500,009  shares.  Of  which  308.-  spirit*  in  the  U.  S.  and  the  fact  that.  !  ^  may  be  a-*surned  that  the  meeting 

I  060  have  been  issued.  Registrars  and  when  production  is  legalized  in  IhO]®^  October  1st,  InWrest  will  depend  Horder  which  appears  a  distinct 
(  transfer  agents  are  Chartered  Trust  &  United  States,  American  dl»UUerlee  outlook  for  continued  Im-  ‘  result  of  the'eiec- 

!  Executor  Company,  Toronto,  Ont.,  will  have  to  come  into  the  market  I bvovement  In  conditions.  If  directors  ?.  .via’eou 

'  bankers,  the  Royal  Bank  of  Canada,  fnr  matured  stocks.  Hiram  Walker  18  j*®*  further  stabilization  of  the  Indus-  «tftck  at  tndav’s  nHce 

j  Yonge  &  Bloor  St.,  Toronto.,  and  soil-  particularly  -w'dl  situated  In  thU  COn-  continued  <^pan.*ion  In  grain  -7  ’*qv»«  a  vieid  of  over  9  4<%  on  tbe 

cltors,  Stuart.  H.  Brown,  24  King  j  nectlon,  the  last  balance  sheet  Of  the  I  *'*  **  likely  that  decision  .  _  dividend  rate  of  $1  60 

Street,  W..  Toronto.  I  company  showing  that  the  company  b®  «  meet  October  coupons,  basis 

Directors  of  the  company  are  Dr.  had  on  hand  16.000,000  gaUons  which  i‘n  which  case,  ^th  all  sl^s  polnUng 

W  P  St  Charles  president,  W.  H.  were  conservatively  carried  on  th©;^^  ^  turn  in  general  business  oondi- 

Wrleht  vice-president,  R  O.  Petman.  books  at.  only  IMa4,»82.  With  U.  8.  |tlone  having  now  developed,  and  with  1926....  $1.23  ^^.32 

i  Tecretarv  treas^r^^^^^  M.  Altken,  J.  Ulatnieries  bidding  for  matured  apinte  I »  than  avera^  crop  In  the  Weat  1927....  1.76  980....  2.41 

■  A.  McAndrew,  K.C.,  H.  R.  Johns,  land  the  Canadian  Oompanles  carrying  i"B'ving  promise  of  greater  buying  1928....  2.16  1931....  1.73 

Stuart  H.  Brown.  Messrs.  "Wright,  j  substantial  stock#,  it  may  be  aaaumed  i  Pb’vef  IP  that  direction  it  is  quite  pos-  |t  will  be  .seen  that.  In  the  face  of 
Altken,  McAndrew  and  Dr.  St.  Charles  |that  a  good  price  Would  be  Obtainable  j®>ble  that  the  company  ha.*  now  dofi-  declining  sales  last  year,  due  to  pre- 


are  the  executive  committee.  on  these  inventories  and  that  Hiram  :  nltcly  turned  the  corner  and  that  im-  vailing  economic  conditions,  and  also 

'i-o*  u-  4M  Walker  and  the  other  Companies  Would  '  POoved  operations  from  now  onwards  oesplte  the  fact  that  for  the  major 

The  ^bany  reports  that  it  hM  in  ^  substantial  profit  i  may  be  expected.  It  will,  of  course,  p^rt  of  the  year,  it  absorbed  the  full 

rcess  of  50,000  tons  of  ore  in  r  .!wr\^  stocks  of  '  probably  be  a  folrty  lopg  climb  back.  gaJOs  fax  of  4%  inii'osed  in  the  1981 

hlch  averages  almwt  2%  radium.  ^  Lpi^^g  jand  any  resumption  of  dividends  on  Federal  Budget,  the  company  was  able 

.r  the  (oTi^any  as  o  issu  |  capital  reconstruction  plan  of  preferred  stock,  which  is  a  6%  to  earn  Its  common  diviiend  with  a  , 

inual  report.  Hiram  WalkCr-Gooderham  ft  Worts.  |®'^mulative  issue,  can  hardly  be  anti-  good  margin  to  .spare.  Sales  have 

M  submitted  to  and  approved  by  share-  jclpated  for  a  year  or  two  yet,  in  view  shown  a  further  decline  to  date  thus 

I  holders  early  this  year,  provided  for  *be  effects  WTOught  upon  the  bal-  year,  unofficial  report.*  Indicating  a 
the  i.ssuance  of  860,000  shaiws  of  $3l)|aP®®  sheet  position  of  the  company  drop  of  about  T6%1nbus1nesslncom- 
lAIANTPn  ipar  value  preferred  stork  and  a  stml-jby  the  losse.*  experienced  during  the  parlson  with  19S1.  A*  a  partial  offset 

$  I  Ml»  wVMIti  I  KmU  j  j^j.  nynaber  of  shares  of  no  par  value  pasl  friv  year.*.  this  decline  In  sales  the  company, 

Third  Partner  required  with  |  common  stock  in  exchange  for  the  With  regkrd  to  Canadian  Marconi,  on  the  increase  in  the  sales  tax  to 
$5,000.09  for  light  maniifoeturing.  ,  2,640,000  shares  of  oapitai  stock  pro- |  Infonnatloh  on  recent  operations  ol  6%  in  the  1932  Budget,  decided  to  pass 
Eapital  fnlly  protected.  Phonet  vlouely  outstanding  on  the  basts  of  ithe  company  1*  lacking.  The  annual  the  entire  tax  on  to  the  dealer,  while 
Elwood  8888  share  of  new  preferred  and  one  j  report  for  the  year  1930  male  public  in  addition,  the  cost  of  raw  materials 

share  of  common  for  each  4  shares  of ,  in  November  1981  Showed  net  earning.*  and  operating  cost.*  have  been  reduced 


excess  of  50,000  tons  of  ore  In  reserves, 
which  averages  almost  2%  radium.  So 
far  the  cotnpany  has  not  issued  aft 
annual  report. 


CAPITAL  WANTED 

Third  Partner  required  with 
$5,000.00  for  light  maniifaetnring. 
f'apital  fnlly  protected.  Phonet 
Elwood  888S. 


Afton  Mines.  | 

tVill  you  p'ea.'ie  inform  me  if  .\trnn  i 
.Ifinrts  is  listed,  or  isn’t  it  In  ymr  pa-  | 
per.  If  not  tvhat  paper,  or  tehcre  could  '. 
/  find  out  about  it. — "X.  V."  ■ 

Afton  Mines,  Limited,  is  listed  on  ; 
the  Salt  l.Ake  City  Stock  Exchange.  : 
Information  c.an  be  .*erured  from  E.  ! 
W.  Mitchell,  74  Trinity  Place,  New  j 
ITork  City.  The  company  ha.*  been 
inactive  since  1929. 

Price  Brothers  Protective 
Committee  Has  Been  Formed 

Arrangeroi’nt.s  are  nearly  complet- 1 
ed  for  setting  up  the  necC8B.iry  m.i- ' 
chinery  for  protecting  the  interests  , 
of  Price  Brothers  &  Company  first 
mortgage  bondholders.  It  Is  under¬ 
stood  that  a  committee  has  been 
agreed  upon  and  that  it  will  com¬ 
prise  the  following;  Ross  H.  Mr- j 
Master,  president,  the  Steel  Com-l 
pany  of  Canada.  Ltd.,  Montreal:  j 
Thomas  Bradshaw,  president.  North 
American  Life  Assur.ince  Co..  Tfir-j 
onto;  Hon.  John  Hall  Kelly.  K.C.,  | 
member  of  Legislative  Council.  Que-  i 
bee;  .lames  A.  Slccles,  president..; 
Harri.s  Fonbes  &  <'o.,  Ltd.,  Mont-  ■ 
real;  W.  Eugene  McGregor,  presi- j 
dent.  Chase  Harris  Forbes  Corpora-  j 
tion.  Boston,  and  Murray  W  Dodge, 
executive  vice-president..  Chase  Har-  • 
ris  Forbes  Corporation  of  New  j 
York.  ; 

Letters  to  the  bondholders  and  j 
other  essential  documents  arc  in  the  | 
hands  of  the  printers  and  should  be  1 
ready  for  distribution  at  an  early 
date. 

Westmister  Paper  Opens 
Sales  Branch  in  Winnipeg! 

E.  M.  Herb,  vice-president  amd 
general  manager  of  the  Westminster 
Paper  Company,  Limited.  New  West¬ 
minster,  B.C..  I.s  in  Winnipeg  on  a 
business  trip  connected  with  the  ex- 
pansioQ  of  their  activities  in  the 
prairie  provinces,  and  the  establish¬ 
ment  of  ft  district  sales  office  in 
Winnipeg  under  the  management  of 
Cliff  Radcliffe.  AVestminster  mill 
manufactures  bathroom  tissues,  pa¬ 
per  napkins  and  towels,  wrapping  j 
papers  and  many  other  paper  pro- \ 
ducts-  The  sales  of  Its  products  ex¬ 
tend  from  the  Atlantic  to  the  Pacific  | 
coast,  as  well  as  Australia.  New 
Zealand  and  the  West  Indies.  ' 


.-itk 


i  With  th, 

I  advent  of  The  Trans- 

Canada  Telephone  System. 
a  wider  field  of  oppominity  is 
opened  up  to  the  Canadian  business 
man. 

The  Trans-Canada  Telephone  System 
offers  instantaneous  inter-city  com¬ 
munication  over  a  direct  4,000-mile 
coast-to-coast  network.  It  provides 
a  rapid,  convenient  means  of  getting 
in  touch  with  prospects  in  any  city 
j  or  town  of  the  Dominion — of  quot¬ 
ing,  negotiating  and  selling — of 
I  developing  a  wider,  more  profitable 
i  trade  at  minimum  selling  cost.  Over 
j  any  distance,  conversations  arc  clear 
and  direct,  giving  subscribers  the 
advantages  of  a  personal  interview. 
Rates  arc  moderate. 

This  efficient  all-Canadian  system  of 
i  communication  is  the  direct  result 
I  oC  ten  years’  co-operative  effort  by 
'  representatives  of  the  seven  major 

I  telephone  systems  of  Canada-work¬ 

ing  together  to  give  Canadians  The 
Trans-Canada  Telephone  System. 


A  Viv 


VANCOUVER 

To  Regina  -  -  13  25 
Winnipeg  •  •  4.50 
**  Toronto*  -  •  7.75 

CALGARY 
To  Winnipeg  •  S3-00 
**  Toronto  •  *  6  25 
'*  Montreal  7.00 

R  E  G  1  N  A 

To  Vancouver  S3  t$ 
Montreal  -  -  5.50 
“  Sem?  John  -  6.75 

WINNIPEG 
To  Viocouver  $4.50 
■'  Celcery  •  ■  3.00 
Stiadohn  3.S0 


TORONTO 

TeCetgerr  •  -  $6.15 
RetIne  -  -  -  4.75 
"  HJifu - 3.50 


TR/l]\fS 

CyilVALD/l 

TELEI>II€AIE 

SYSTEM 


MONTREAL 

Vencour'er  SS.tS 
Refine  -  •  •  S.50 
“  HJtitx - 2.40 

SAINT  JOHN 

To  Catfarr  -  •  St.OO 
“  Rcflni  -  -  •  6.75 
“  WUmipes  •  5.90 


HALIFAX 

"TpVeacouver  -  $10 
''^Toronto  •  -  1.50 
**  Winoipef  -  6.29 


•  Derrateaei 

quoted  epplr 
on  '*  uiTOoc  ’* 
calk  from  4  JO 
a.m.  to  7  pja. 
Lowar  rataa 
apple  aftar 
7  p.m. 


Alberta  Gor’Ctnoiani  Tela^pnaa  MtaitetaTakpkoaa  8ym« 

Bell  Telephone  ^mpany  of  Canada  MaritioM  Tetasrapb  &  Talapbona  Co. 

BiitUh  Columbia  Telaohone  Co.  New  Btunoeitt  Telcpboaa  Os. 

SaihitchewaoOoeapameatTalsphfaae  3UI 


'K  Tl^lNUlil 


i 
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NEWS  OF  MINING  AND  OIL  SECURITIES 
rYMOVIDEsT  Matachewan  Properties  BENEFITS  TO  B.  C.  I 


McIntyre  PROVIDES 

rllKAririlTiriNAI  l  most  important  announ- 

I  I cpments  that  has  come  from  the 

IIAIfitp  rtlAfllTtlPC  ^fatachewan  area  since  its  discovery 

HlllSI  pAI  II  IIIpi  Ashlev  in  September,  193h. 

£I\/IU1  1  n  VtlLtl  I  ILiU  is  that  \  A,  Timmins  has  acquired 

-  ;an  option  on  a  group  of  four  proper- 

Latest  Development  Will  Open  and  will  finance  a  ranclusive  de- 

lln  Pl^ft  Vnt  Vein  Svstem  '’^lopment  campaign- 

system  properties  figuring  in  the 

More  F-frerhve.fy  merger  are  Tyrrell  Township,  Mc- 

\eelv  Syndicate.  Matona  Mining  Syn- 
EXTEN5IVE  EXPLORATION  dicate,  Wanakea  Gold  S.'ndicate  and 

Central  Tyrrell  Township  Syndicate. 
Get  Good  Ore  in  Old  Jupi-  '>"r.e‘=‘  Tough  and  associates  and 
.  Cl  r.  r»  tr'  have  been  actively  prospecting  them 

ter  5hnft.  —  Portion  of  Com-  K:nnths.  On  the  Tyrrell 

prc-s-sor  Capacity  To  Be  Used  Township  and  M'anakea  Gold  hold- 
in  Other  Section  of  Property  ^gs-  extensive  surface  work  has 

been  carried  out  during  the  past 
Toronto  Burr.i.i  The  Financial  Timea.  ♦"'t  years.  Bv  consolidating  the 


COPPER  INDUSTRY 
STILL  UNCERTAIN 


Up  Platt  Vet  Vein  System 
More  Effectively 


Get  Good  Ore  in  Old  j  Jupi¬ 
ter  Shaft.  —  Portion  of  Com- 


OTII  I  ITlTPrnTAIlT  production  of  precious  metals 

ullLL  UnlijCK  1  AlAI  province  of  Ontario.  This 

U1  ILiLi  UlYVLlllinill  jg  attributed  to  the  semi-annual  mill 

■ -  clean-up  operations  conducted  by  a 

Empire  Preference  May  Even-  number  of  mines  in  June,  which 


1  the  pitchblende  deposits  at  Great ! 
’^TT  D  ,T  'TO  T  fji  O  :  Bear  Lake  for  the  recovery  of  ra-  i 

j!  ty  J\.  M.  A  JL  JZd  :dium.  The  composition  of  these 

■  ores  Is  such  as  to  require  a  treat-; 
.  ,  ,  —  ,  1  ^  i  ment  method  different  in  many  re-  ■ 

sJntano  July  Gold  Output  ;  spects  to  those  used  elsewhere  In- ; 

Trt  Ra  At  a  I  nurar  I  avaL requiring  elaborate  pre- 
•  *  I-*Ower  i-cvci  arrangements  were  com-; 

..  .  ,  . .  menced  some  time  ago  and  are  now  ! 

VI  uoderstood  that  a  consider- '  ^,gjj  advanced  toward  completion, 
able  decline  will  be  shown  in  the , _ ! 


tually  Lead  to  Establishment 
of  Coast  Smelter 


Mining  Briefs 


has  the  effect  of  an  unusually  high  Discovery  of  a  new  gold-  bearing 
production  and  making  July  suf-  '^ein  Is  reported  from  the  Rowan 
fer  somewhat  by  comparison.  The  Property,  Red  Lake,  where  Coniagas 


IMPROVEMENT  IN 
STRUCTURE  AT 
GRANADA  GOLD 

Meeting  Told  of  Yrar’s  Devel-' 
opn-'enl?  --  Satisfactory 
Profits  Secured 

C.^SH  l»OSITION 

Toronto  Bureau  The  Financial  Times, 


The  Gold 
Stocks 


T^afi.  ««»•»■«  nt  lusue  of  tha 
Minini'  ChronieU  contains  a 
statistical  study  of  tha  Isadlna 
Ontario  Gold  Prodjcprs  cover* 
ing  the  past  four  years  and 
this  year  to  date. 

It  also  contains  current  pro¬ 
gress  reports  on  the  leading 
Great  Bear  Lake  properties. 

Copies  on  request. 


figures  available  for  Porcupine.  is  aow  driMing  under  an  op-  Y^;^on^r  -  -  The  annual  17  1  r  i  J  C  r- 

Kirkland  Lake  and  N.  W.  Ontario  in-  agreement.  The  new  showing  Limited,  held  at  |  f ,  J,  Crawford  &  Co. 


COUNTERACTS  U.  S.  MOVE  Kirkland  Lake  and  N.  W.  Ontario  in-  t^onal  agreement.  The  new  showing  Go;.-.  Mines,  Limited,  held  at 

_ _  dicate  a  total  fallina-off  of  about  a  's  said  to  be  two  feet  wide  and  is  i>nc  mine  th!.‘»  week  was  largely  rou- 

Full  Effer*  Not  Antirinjitad  Un  million  dollars  at  $3  e’’ 9"6  recov-  located  about  75  feet  from  the  Rowan  u.  ch.ii  arter.  although  the  Presl- 
Full  fc^ec*  Not  Anhaiwt^  Un-  “ed^rom  tons  of  ore  discovery  vein.  Samples  are  .-uo  ^*“"1  R.  C.  Gamble,  did  stres.s  the 

til  World  Demand  Picks  Up  ^  f  i,g  show  gold  content  of  around  $35  per  |  •":eady  improvement  in  structure. 

- Long  Distance  View  En-'  1931  nrodnetinn  and  authorities  esti- 1  ton.  Five  diamond  driii  lioifi-,  h;v..  I  which  is  similar  to  that  of  Kirkland 


— Long  Distance  View  En-  1931 


m7teTha‘t“thnow"figur*?ToJ’jul^^^^^^^  completed  for  the  optioners  v’lVh^'’er7'‘ 

J:  I  ^  _  !  PM.'.-eded'  when  ?hr  now 


Toronto  Bu 
TnroU'O. 


Vaneouv.r  Bureau  The  Financial  TImea  j  no  indication 


compres.^n-  four  croup.s.  totalling  38  claims,  a  Vancouver. — Because  the  capacity  j  camps  of  the  North  that  any  slack- 

iri'talirrl  at  McIn-  of  2\i  miles  along  the  strike  ^o  produce  copper  in  the  British  Em- 1  enlng  of  effort  has  set  In.  It  Is  ap- 


,,  ,  ,  of  fho  vein  Is  protected  On  one  sec 

.Iinr.-.  primaril>  o  over  a  length  of  70.' 

.=  !nk;.tij  of  the  W  inzo  fp^t  have  encountered  free  gold. 

00  fppt.  The  locaiion  -  ■  - 


capantc  hU'  been  iri'-talied  at  Mcln- 
lyre-rvi-cuiilne  Mine.-,  primarily  to 
proiide  for  !|ie  .=  ’nk;nj  of  the  Winze 
from  37J.T  to  drr.it  fppt.  The  location 
of  'he  'tinze  wn?  i  ho.ien  some  time 
a  CO.  tihoiit  I’-.l  of  the  distance  he- 
tueen  'he  .\o  It  Shaft  and  the  main 

Pia'f  ^■e•  wnrknie.'^.  •  onsidernble 
1  na  had  to  be  done  here  to  make 
ro.oni  f'’.r  ’be  iiot=;tins:  equipment. 
Mmibai  :n  maoi  fpoiiup;  to  ,a  s’lrfare 
h'-ist  ho^df'-am-  !*  ir  understood 
that  hf  thi?  iinie  aetpa!  sinking  Ii,ar 
comn’enred  The  top  of  thp  winz*? 
IS  aboil'  .bir  feel  foiith  of  The  quartz 
ore  bodt-  'o  the  porphyries  Hence, 
the  v.unze  shoulfl  be  fairlv  rlose  10 
this  o!  e  ;  od>  when  it  emerees  from 
the  po-ph^■ries.  probablv.  .ahoii*  1300 
feet  b'  loo  Tb;:.  u  in?o  will  enable 
the  eompanr'  to  open  tip  in  a  more 
effootne  «ay  the  Platt  w  vein  sys¬ 
tem  whirh  has  been  de\ eloped. 
Parpcula'  intere.;t  surrounds  the 

fuartr;  o-e  bo.-i-.-,  because  of  its  di- 

mension.s,  hi  feet  ’.vide,  and  hecau.-ip 
of  'he  p.-,=,;ii,!lit V  tha'  it  is  M  ex-  1 

tension  of  ope  of  the  ftchumarher 


Development  work  on  the  proper- i  ooinpicted  to  the  1.075  foot  level,  and 
ty  of  Sun  Bear  .Mines  ha.a  t  evea'.ed  i  coing  deeper.  Is  connected  with  sur- 
s'ome  interesting  and  encouraging '  face  and  made  the  central  inclimed 


.p.  pire  far  exceeds  the  demand,  a  four- :  parent  that,  taking  one  month  with  ,  interesting  and  encouraging  ■  ace  an  made  the  central  inclimed 

n.-i  cent  preference  on  Empire  copper  is  another,  the  average  for  the  current  •conditions.  The  compau.v  has  P'1' j  n'a  intontion  to 

not  likely  to  improve  the  copper  sit-  year  will  be  high  and  will  aggregate  I  countered  no  less  than  15  veins,  attack  the  detailed  development  of 
nation  in  British  Columbia,  although  I  a  new  all  time  record.  I  carrying  heavy  mineralization,  «c-  of  vein.s  which  on  upper 

.....  .  a  .4 ;  M 4^  O1II  I  iPV'Pis  fshow  ctT)9l1  on.rtnfa  f\T  \,*at*T* 


TORONTO  MINING 
ISSUES  MOVED  UP 
BUOYANT  MANNER 

Turnover  At  New  High  As  All 
Seefions  Partici¬ 
pated 

BASE  METALS  FEATURE 


it  may  eventually  lead  to  establish-  | 
ment  of  a  smelter  on  this  coast,  ac-  ! 
cording  to  leaders  in  the  industry. 

A  four-cent  preference  was  ex-  I 
peeled  here,  as  a  logical  result  of 
the  United  .States  tariff,  but  its  full 
effect  is  not  anticipated  until  such 
time  as  world  demand  picks  up 

The  four  cents  import  duty  impos¬ 
ed  by  the  United  States  has  closed 
the  American  market,  and  since  the 
duty  was  Imposed  there  has  been  no  ; 
ready  market  discovered  to  take  the  i 
Canadian  output.  The  industry  at 
the  present  time  is  in  a  very  depress¬ 
ed  condition. 

But  there  is  entertained  a  belief 
that  things  are  hound  to  Improx'e 


MINES  DIRECTOR 
OUTLINES  NATURE 
OF  INVESTIGATION 

Seek  Better  Treatment  Meth¬ 
ods,  Lower  Costs,  Greater 
Use  Domestic  Products 

A  YEAR  OF  ACTIVITY 


Torontcj  Bur....  T),.  ti  tnat  tnings  are  nouna  10  improve  _ 

Tor/.ntn  Art!,-,.  Time*.  gritgin  has  bought  heavilv  of  her  ,  .  brief  shut-down,  and  al  that  time  months  and  the  adoption  of  Grass  I 

»d  ortho' ^ftndard  ^torkVxnn°nJ  copper  supplies  f^^^^  United  |  Ottawa.-Actlvltles  of  the  Mines  ^here  would  he  a  "clean  up"  for  Valley  sloping  methods  should  pre-  f  Write  for  CIRCULAR  “  G  ” 

Exchanap  diirinp  tho  ..-»iif  States  Much  of  those  supplies  was  j  Branch.  Department  of  Mines,  Otta-  gold  accumulated  on  the  amalgama- 1  vent  undue  dilution  and  improve  the  outlining  market  possibilities 

of  copper  that  actually  was  mined  in  |  wa.  for  the  present  vear,  as  outlined  lion  plates  profits.  Cash  position  w  as  ample 

Canada  With  Canada,  in  common  ,  McLelsh  director  of  the  -  for  the  current  needs  atnd  w  as  stead- 

with  the  other  Dominions  getting  a;  '  k  i  '  Kt  ft  Lang-deferred  production  of  gold  Hy  enlarging,  according  to  state-  THE 

cour  cents  preference,  the  Canadians  :  ^  chiefly  concen-  f^om  the  Foley  Mine  of  British-  ments  presented  and  reports  made.GOiro  tNVF^TMFlMT  r’rt 

at  least  mav  expect  to  find  a  wider  ! ‘rated  m  an  effort  toward  improve- ;  ,0  the  meeting.  IN  VfcblMENT  CO. 


cording  to  word  received  from  Bill  levels  show  small  shoots  of  very 
Fairbairn,  mine  manager  and  .super-  high  grade  ore.  Operations  so  far 
t’ne  '.cnt  i  bo  veins  encountered  have  been  largely  confined  to  \o.  2 
have  sufficient  merit  to  warrant  Vein,  and  have  demonstrated  Im- 
1..11  le;-  ■  i  bv  property  is  look-  provement  at  depth.  Should  the 

ing  good  and  the  claims  are  well  other  veins  display  the  same  better- 
staked, ”  he  stated.  ment  an  operation  of  major  Impor- 

- —  tance  should  result,  in  Mr.  Gamble's 

Another  gold  brick,  representing  opinion-  ' 

the  fourth  shipment  from  the  mill  of  Due  to  hydro  electric  power  not 
the  North  British  Mining  and  Mill-  becoming  available  until  the  early 
;;;g  Co.  at  Herb  I^ake,  Is  now  on  its  part  of  the  year,  and  to  the  necessity 
way  to  the  mint  at  Ottawa  The  1  of  continuing  the  stoplng  system  in- 
Herb  Lake  Mine  has  been  in  steady  augnrafed  under  previous  mine  man- 
production  for  nearly  three  months  agement.  the  full  fiscal  year  did  not 
and  sometime  near  the  end  of  the  |  reflect  the  earning  capacity  of ‘the 
month  the  ball  mill  will  be  equip- j  mine  However,  satisfactory  profits 
ped  with  new  liners,  necessitating  a  |  had  been  secured  in  the  latter  | 
brief  shut-down,  and  al  that  time  months  and  the  adoption  of  Grass  I 


Members  Stnnilaril  Stoek  aad 
Mining  Exchange 
II  JORDAX  STREET.  TOROXTO 
ADelalde  0461 


NORTHERN  CAN AD 4 
MINING  CORPORATION 
LIMITED 

Invests  in  Canadian 
Mines  and  Mining 
Propertiea. 

.1,  It  TYRRELL, 

President  and  Managing  Director, 
Room  930,  2S  King  Street,  West, 
TORONTO.  CANADA. 


GRANADA 

GOLD 

Canada’s  New  Producer 

Smallest  share  capital  of  any 
producing  Canadian  Mine 


on  'ne  tttannard  stock  &  .Mining 
Exchange  during  the  past  week. 
The  turnover  for  the  period  made  a 
new  high  for  the  current  year  and 
With  the  increased  turnover  saw 


of  copper  that  actually  w-as  mined  in  |  wa.  for  the  present  year,  as  outlined  tioQ  plates 
Canada  With  Canada,  in  common  ,  [jy  John  McLelsh,  director  of  the  ,  ,  , 

with  the  other  Dominions  getting  a,  i  Lang-def; 


Write  for  CIRCULAR  “  G  ” 
outlining  market  possibilities 


^■C:n  systpn’..i,  t-j.-^t  ha.-  been  opened  ,  many  new  highs  chalked  up  Fur- 
up  n^ar  the  M  i:n  .‘^'’hiimacher  shaft,  i  strengthening  in  copper,  lead, 

I  h'^  strike  of  ouf  'he  Schumacher  i  ^mc  and  silver  prices  marked  the 


at  least  may  expect  to  find  a  wider  I  “  I  Canadian  Mines,  now  looms  as  an  Uo  the  meeting, 

and  more  absorptive  market  in  the;'”®®'  treatment  methods  and  in  gjjjjggj  immediate  accomplishment  The  mine  manager.  Claude  Fer- 
Old  Country,  .products,  the  lowering  of  production  j  through  the  medium  of  a  new  arran-  guson.  detailed  development  results 

H  Is  Inevitable  that  Canadian  |  cos's  and  the  replacement  of  Iniport-  ggment  for  finances.  Since  there  is  on  the  625  level,  a/nd  the  newer  levels 


or"  bod:".5  i.=  tn-.^.nrd.-  the  northeast. 
It  und^rli"?  a  porphyry  mas.s  tha/ 
appears  on  th"  Holiinsor-Schuma- 
rher  grojnd  It  wa.-  this  porphyry 
raa.-s  that  raused  Holiineer  manage¬ 
ment  a  lot  of  foncern,  until  they  got 
below  it,  sinaa  whan  conditions  have 


trend  in  the 


the  j treatment  methods  and  In  gjjjjggj  immediate  accomplishment  The  mine  manager.  Claude  Fer- 


become  \erv  brigh*  once  more,  tVhilo  i  ‘"■'.'’ing  and  strengthened  ovof  jpe 
'he  porph;-,"}  ma?.s  in  which  Mrla- |  dollar  mark  and  Falconbrldge 

tyre  s  64-ft  quartz  vein  appears  is  a  I  in  demand  Nipissing, 

.apparatp  intrusion  amd  is  some  con-  :  Pend  Oreille,  Sherritt-Gordon  and 


eiihot-infl,,  1  _ _ , _ V  J  American  surplus.  .Meauiinie,  uu,, -  ----  uiocKea  ou/  a  suosianuai  luuiiaptt  Jt  ,  .  ,  .  . . 

^ains  for  tho^nprinrf  f  made  industry  in  the  Old  Country  !s  1  conditions,  and  the  extensive  re- ;  ore,  there  appears  no  reason  why  the  I  to  the  opening  up  of  Important  nre- 

doilara  HuH-  at  a  low  ebh.  for  the  red  metal  and  i  investigative  facilities  <>f  1  poiev  should  not  within  a  short  time  bodies  beyond  the  main  vein  No.  2. 


.'idprablo  l■’■.stance  to  the  northeast.  '  ''rudburv  Basin  all  advanced  moder- 
th.p  ground  at  d°pth  lying  between  -  ately. 

•he  Schumachsr  and  the  '-vinze  loca-  ;  Among  the  gold  stocks  Slscoe  re- 
fion  on  th"  McIntyre  has  important  '  ceived  good  attention  and  made  a 
possibiiitm.u  It  is  pointed  out  thal  '  ”®"'  high  for  the  year  at  96,  reflect-  ! 
this  gi'onrd  c-cn  he  most  effectively  favorable  developments  at  the 
explored  wh,n  the  winze  zets  belo.v  property  and  B  c.  Pioneer  came  in 
'be  po-phyries  intri  sheared  rock.  ‘rir  some  good  support  and  gained 
On°  of  the  nut.'t.qnding  develop-  the  4  15  mark,  Sylvanite,  .Amulet 


Canada  can  find  a.  market  there  a  1  si®' in  the  Industry  s  endeavor  in  this  i  operations, 

revival  in  the  auto,  and  electrical  in-  direction.  Several  members  of  the  j 

dustries  must  develop.  |  staff  were  occupied  during  the  early  j  p^rther  sinking  on  the  three-com- 

But  the  long  distance  view  is  more  j  Par-  of  the  year  in  the  compll^ion  ;  pgrtment  shaft  recently  completed  at 
encouraging.  Eventually  there  Is  ,  of  data  for  use  by  the  Dominion  Gov- |  g  ^  It  is  pro- 

in  he  n  better  market.  In  ernment  at  the  Imperial  Economic  ...  .f.  .  , 


j  sumption  of  operations. 

I  Further  sinking  on  the  three-com- 


Calmont  Oils  Submits 

Annual  Financial  Report 


certain  to  be  a  better  market.  In  !  ernment  at  the  imperial  Lcor 
B  C.  there  arises  the  prospect  of  Conference, 
a  copper  smelter  on  the  Coast.  This  The  year  s  programme  includes 
has  long  been  agitated  for.  The  out-  tests  on  an  exhaustive  list  of  metal- 
nut  at  Britannia  which  hitherto  has  He  and  non-metalllc  minerals: 
shipped  to  Tacoma,  part  of  the  out-  investigation  into  the  treatmeE 

‘  '  .  as  A*  ...AAA.  ■  v\i > K1  An H A  AAnrYeife  nr  l.T'anr 


1410  Stanley  St.  Montreal 

Tel.  MArq.  1238 


$40,195.  A  mortgage  covering  $102,- 
117  of  accounts  payable  has  been 
placed  against  these  two  items.  A 
contingent  liability  for  guarantee  of 
account  of  Dalfin  Petroleum,  Lim¬ 
ited,  to  Continental  Supply  Company 
of  $23,120  and  interest  is  shown.  A 


s  Imnerial  Fconomlc  I'  is  pro- j  Shareholders  of  Calmont  Oils,  h’f  523.120  and  interest  is  shown.  A 

^  posed  to  sink  this  big  shaft  to  a  ’Limited,  are  in  receipt  of  a  balance  I  total  of  2,105,587  shares  out  of  an 

nrnp’rammo  '  depth  of  3000  feet- The  present  depth  I  sheet  dated  .May  31st.  1932,  Showing '  authorized  capital  of  $3,000,000  $1 

aiistive  list  of  metai  '  raore  than  1800  feet,  which  was  |  current  assets  of  $21,571  against  |  Pat  shares  are  outstanding. 

■  "  r-v-niiv  ’.OiPii  a  contract  ■  current  liabilities  of  $123 


nvestlearion  Into  the  treatment  of  finished.  Levels  are  being  run  rent  assets  include  $7,058  in  cash; 

orc  taken  ^  .13.195  accounts  receivable:  and  $11.- 


put  from  Granby  Lake^for^the  Ltractlon  of  ^ad^um  ' brought  to  the  surface  319  in  inventories.  Current  liabili 

ore  from  the  Consolidated  Copper  ,  .  uranium  and  ' ties  consist  of  $111,087  general  ac 

mines  at  Coast  Copper  hv  nrodlf/ta  a  ’®fS®  ®nough  to  handle  the  counts  payable;  $296  due  officer/ 

operation  which  Pioineer 


ent  assets  Include  $7,058  in  cash;  r.4I,I,  AB.4A’A  AIEETIXG. 

3,195  accounts  receivable;  and  $11.-1  Abana  Mines,  Limited,  annual  gen- 
19  in  inventories.  Current  liabili-  eral  meeting  of  shareholders  will 'be 


and  employees;  .$295  accrued  pay 


I  is  becoming.  Some  sensational  gold  |  roll:  $438  reserved 


1.087  general  ac-  held  at  Montreal.  September  15th, 
$296  due  officers  according  to  notice,  from  J.  P  Wat- 
295  accrued  pay-  son,  president,  who  also  heads  Mln- 


SO'i  Itvcls.  in  ground  tha*  had  been  ^-'t  will  centre  upon  the  perform-  fse ''conner*  i'ndu'strv^'ln  British  Col-  chemical  Industry  at  Trail,  British  ;  ^'®”®®';  f/^ho'vvcd'^  the”au*rrtl  ^  Drilling  equipment,  piping  separ-  metal  Corporation.  Among  thebusi- 
regarded  as  unproductivp.  Whpn  Hie  '""'e  Prpmier’s  new  Ontario  pro-  v.  output  is  to  be  market-  Columbia,  and  at  Sudbury.  Ontario;  ,.t„Hfipd  with  e-nld  ^npc  ®‘®  •  f.*^®  '■®*’'®4  ot  $3/4, 7/6,  ness  of  the  meeting  will  be  the  pre- 

.\n  11  .Midft  was  .«uink  im  station  P®’'.'--  'hp  Toburn  Mine.  The  new  RrH^n  /he  coW  of  transpor-  an  investigation  of  recent  activities  gold. deducting  reserve  for  depre-  sentation  of  the  auditors’  report, and 

was  built  until  I800  fppt  depth  was  mill  at  tuu  property  is  now  being  f^tion  of  raw'ore  orconcentrates  to  In  the  development  of  o®®”'"''®”®®®  I Jp^pH  oprindicaiu^  L  the  Pinne^^  propo,saI  to  change  the  date  of  the 

reached.  It  was  several  hundred  tuned  up.  The  larger  gold  stocks  jt,o  gritign  refinerle.s  being  too  great  of  diatomlte  and  garnet  in  the  Mari- j ‘®  H _ _  •  buildings,  also  after  depreciation,  at  annual  meeting. 

feet  below  this  ievpl  that  good  ore  "ere  firm  without  much  volume  to  make  shinments  of  ore  in  those  time  Provinces,  and  in  Ontario;  ®  ^  1  ssr.  i|i  ~  r  ■ 

appeared  unexpectedly  in  the  shaft,  i  "itb  the  exception  of  Teck-Hughes,  nos'sihle.  series  of  Investigations  in  ferrous  |  KCCOmmcnCl  WUld-Up  Oi  ^ 

Lateral  work  was  pushed  easfwaid  "hiph  declined  to  3.76.  ‘ _ _ _  metallurgy:  the  development  of  aj  KirltlanH  Prnnri<»tarv  II  11 

r.r.  u..„  Tho  r.fPat  Roar  r.oi,o  i==.,o=:  ^.oro  _  rfooHorH  fHahiMtv  method  hv  which'  iviFKiana  LaSkc  rroprieiary  _ _  .  .  .  _  I 


'quartz,  from  the  9nn  foot  level  of  the  and  $11,505  in  deferred  salarie.s 


royalties;  ing  Corporation,  which  in  turn  took 


.  .  ,  .  ■ _  Pioneer,  was  brought  to  Vancouver 

chemical  industry  at  Trail,  Brit  si.  ^ 


over  Abana  under  the  name  of  Nor- 


was  built  until  18on  fppt  depth  was  'O’H  ®t  tuu  property  is  now  being 
reached.  It  was  several  hundred  'uned  up.  The  larger  gold  stocks 
feet  below  this  ievpl  that  good  ore'"®®'’  fimi  without  much  volume! 
appeared  unexpectedly  in  the  shaft.  "Hb  the  exception  of  Teck-Hughes, 
Lateral  work  was  pushed  eastward  "hjeh  declined  to  3.76. 

.on  several  levels.  Good  ore  has  The  Great  Bear  I.,ake  issues  •were 
bepn  derel'iped  vertically  at  inter-  a®'!'®.  Dominion  Explorers  appear- 
vals  for  /)ver  l.®on  feet  here,  and  ‘”8'  volume  for  the  first  time  in 
ther°  is  pvery  indication  now  that  months.  It  moved  up  to  7  cent.® 
th«  samp  ore  body  persists  throiuli  "here  it  is  almost  four  times  the 
practicallv  to  the  surface.  This  .'■®a®'s  low.  Eldorado  was  the  firm- 


practically  to  the  surface.  This  •'■®''®  ®  m"'-  Eldorado  was  the  firm- 
view  appears  to  he  confirmed  as  a  re-  ®®t  spot  in  the  group  and  rose  14 
sul'  of  the  ore  devepiped  on  the  tau.  points.  .Algoma  Mining  and  Finance 
600  amd  80n  levels.  Real  pnssibill-  "'"s  unusually  active,  having  pro- 
ties  of  a  vertirai  section  of  soni,'  vided  around  half  of  the  total  turn- 


TECK  DEEP  LEVELS 
VARY  IN  VALUES 


metallurgy’:  the  development  of  a 
!  standard  friability  method  by  which 
the  sizing  and  handling  qualities  of 


Shareholders 


Kirkland  Lake 


Canadian  coals  may  be  compared  and  ,  Proprietary  (1919)  Limited,  the  Eng- 
classified;  large  scale  briquetting  j  llsh  compnay  which  at  one  time  or 
tests  on  Canadian  bituminous  coals  another  controlled  the  Toiigh-C/tkes 
land  M'elsh  anthracite  fines;  and  the  j  Gold  Mines,  Ltd.,  Sudbury  Syndicate, 


3,a/in  feet  ."ugspsted 


oentral  .area  provides  an  intrresiing  1  Hires  was  active  and  stronger  at  65 
picture  Rpyond  this  rentral  area,.  I'b"  oil  section  received  little  sup- j 
little  exploration  work  has  been  /’ar-  h®®'  •'uu'  while  the  majority  of  is-' 
ried  on  .a'  any  level,  although  the  F'le.t  to  npr®ar  registered  small 
rr.8;n  eas'-wesi  drive  on  the  3875  1  Dactional  advances,  trading  was  of. 
level  indicated  several  promising  light  character. 

!en.=es  of  ore  The  roiupany's  atten-  '  - - - - - -  ; 

MININfl  flPFRATIONS  :  mines ’are 'wasting  assets,  and  Teck- 

yond  defined  limi'.s  must  wait  their  VI  Ul«<l  1 1  VlxU  'Hughes  potentialities  always  have 

turn.  I  h"  contra!  n.nd  newer  sc;uth-  1  ArTTnA  I  ‘’®®”  limited  due  to  the  fact  that  the 

ern  ere  systems  have  given  the  man-  I  IIIIK  ||«l|  Kp  I  I  r  |i  !  property  extends  for  only  about  llhO 

agement  about  all  they  can  handle.  liWIlIlTVI  W1  1  Vll  i  along  the  main  break  of  the  | 

FxcoUent  Results,  - — -  camp.  Following  development  of; 

Becaiiso  of  the  excellent  results'  Placer  Developments  Promise  |  the  mine  down  to  lonn  feet,  which; 
being  ob/.-iiner]  in  the  soutlie’-n  a-nd  !  ImnnrtanI  Returns  in  Oni^ra  I  4id  not  yield  very  imposing  results,  1 

centra!  sections,  and  the  urge  to  go  ;  !t«PO«ant  Ketgms  in  Upera-  1  q-p^^.Hughes  entered  a  vertical  sec- i 

'o  greater  depths  in  thi."  ground,  the  :  nons  at  Bndgfe  Kiver  j  nf  that  made  the  mine  a  | 

companv  has  not  started  deepening  i  ’  malor  enterprise.  At  below  the  25th  1 

the  Vo  it  and  Vo  :  shafts  in  the  wcoi-  Bur-au  The  Financial  Times.  ]  ,p^.p|  values  and  dimensions  dwln- 

ern  section  of  the  propertv  There  .  ' Placer  operations  '®i  '  ,i)p^  again  and  for  several  levels, 
are  a’  ip^-t  four  veins  here  ihaii’'’®  Barkerville  .section  of  the  cari-i  .  .  .  1 

should  rontinup  to  vield  results  at  ‘’h®  di.stnrt  continue  active  and  the' 

depths  below  man  feet  qnt^vith-  i  1 

standing  the  gradual  rake  of  the''-''  P®®'mise,s  to  give  important  re-; 
vein  svstem.s  towards  the  east  at  "'®"''  ‘’®®"  ' 


est  spot  in  the  group  and  rose  14  _  collection  of  samples  of  building  j  Ltd.,  Aladdin  Loball,  Ltd.,  isylvaniie 

points,  .\lgoma  Mining  and  Finance  ,  i*  TimA  When  brick  from  the  producing  plants  in  .  Gold  Mines,  Ltd.,  and  Bellellen  Lor- 

was  unusuailv  active,  having  pro-  Looking  10  iime  wnenj  Quebec  with  a  view  to  ,  rain  Mines.  Ltd.,  have  received  no- 

vided  around  half  of  the  total  turn-  Revenues  May  be  UenveO  |  investigating  their  physical  proper-  tice  that  in  line  with  the  decision 
over  in  two  of  the  sessions.  Ven-  From  Other  Sources  ties.  t  reached  at  the  annual  general  meet- 

tiires  was  active  and  stronger  at  65  !  _  The  feature  of  this  year’s  work  is  Ing  last  December  directors  have  re- 

Th"  oil  section  received  little  sup-  -  Tor/jnto  Bureau  The  Financial  Times.  the  diversified  nature  of  the  invest!- 1  commended  that  the  company  be 
port  .nnii  whilp  thp  majority  of  is-'  Toronto.  —  Tpck  -  Hughes  Gold  gallons  the  Branch  Is  being  ralletl  |  placed  in  voluntary  liquidation.  A 

PUPS  to  apppaT*  reeistpred  small  Mines  are  looking  ahead  to  the  time  upon  to  undertake,  according  to  the  ;  meeting  was 

frartional  advanrps.  trading  was  of.  when  revenues  may  have  to  be  de-  director.  An  example  of  The  un- ,  in  London,  and  C.  Acton  DoddsS,  lor- 

light  rhararter.  rived  from  other  sources  than  their  !  usual  is  the  work  that  Is  now  under- j  mer  director,  was  suggested  as 

- - - - - -  !  Kirkland  property.  Probably  such :  way  in  respect  to  the  treatment  of  quldator.  I 

■  ■iniflTO  Annn  I  iTIiMin  an  event  is  years  away,  but  all  ! 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  3f6ar 

Largeat  Mining  Crrcdafton  in  Canada 


FOOD  AND 
BEVERAGE 


IN  ONE 


Vancouver  Bureau  The  Financial  Times. 


the  Barkerville  section  of  the  ('ari- 


were  weak.  The  30th  level 


boo  di-strirt  /-oniinup  activ/^  and  the ;  ,  fair,  the  33rd  a  bit 

development  of  H.xon  (  reek  P®hP®®- i  disappointing,  the  34th  and  35th 


st-anding  ttm  gradual  rak"  nf  the''-'  P®®'nusp,'5  to  give  important  re- !  jp^.p^g  promise  to  he  particularly 
vein  svptem.3  toward*  'hr  ca.at  at;"'®,""  ;  sond.  while  the  36th  and  37th  levels 

depth.  .Npifiipi-  ha.",  tho  mm  pan  v  j  siiP®®ftcial!>  /=xamined.  and  'h®;have  just  been  started  Teck-Hughes 
bepn  ig  eivp  artpnrnn  fn  I  ^Id  rprovprrd  tbpre  good  dimensions; 

plorarjoi  of  rhp  third  or  northetnl'"  con.ridcrahly  to  the  ®®2P'P |  and  values  for  some  levels  below 

ore  zone,  which  i.s  regarded  as  hav-  i  P®Haperts.  nearly  6,000  feet 

ing  re, a!  po.csibil!Hf>r  .a*  depth,  asso- I  Exces.sive  rams  of  the  past  month  before  mining  may  become 

dated  as  it  is  with  porphvry  intrii-  j 'i"' ^  "f"'  '®®''®  "J  "f®.  hV  i  impracticable. 

sions,  similar  to  the  m-aiu  and  fne  r®®"''®  operations  m  the  r  anboo, ;  - - - - 

southern  ore  zones  I  piping  has  heen  renewed  on  |  _ I  U«1J. 


All  living  things 
need  ENZYMES 


ins*1| 

AESj 


and  values  for  some  levels  below 
the  35th  and  has  nearly  6,000  feet  1 
to  go  before  mining  may  become  I 


ore  body  in  'he  western  part  of  th 


were  closed  down  earlier  in  the  ,sea- 


m.iiie.  not  far 


ann  piping  has  tieen  renewed  on  ,,,  ,  s^.  i  i  ,  ii-iJ- 

Mcln'tyre  has"  been  developing  an  h®''"®’'”,  r®HP®®ti®s  "here  operations  WOOd  Kir  Wand  nOlQS 

!  were  dosed  down  earlier  m  the  ,sea-  QolJ  Belt  Shares  Intact 

son  owing  to  shortage  of  water.  Toronto  Bureau  The  Financial  Time*. 

Among  th"  latter  are  Rptch,  Slough  Toronto.  ~  In  a  letter  to  share- 

Ureek,  Dragon  ®  reek.  and  Last  i  holders  of  Wood  Kirkland  Gold 
Chance.  The  latter,  in  three  weeks  j  xjjneg  i^td..  directors  state  that  the 
piping,  produced  fifty  ounces  in  block  of  1,090.000  shares  of  Klrkla.nd 


hern 


limits  of  th"  Hoilinspr,  which  con-  A'®'®”®'  Ht”  1®*'®®  a®®  Rptch,  Slough  i  Toronto.  ~  In  a  letter  to  snare- 
tinups  hleh  gr.a,|o  materia!  This  is  '  ®e®l<.  Dragon  ®  reek,  and  Last  j  holders  of  Wood  Kirkland  Gold 
at  400  fept  dppih  The  companv's’px-  ^’h®”®®  '1'^®  latter,  in  three  weeks  |  \ijnes  Ltd.,  directors  state  that  the 
peripppp  ,v,,h  this  discovery  serves  PlP'”®-  P®otlured  fifty  ounces  in  block  of  1,000.000  shares  of  Klrkla.nd 

as  an  ev.imp’e  of  hnw  elusive  lenses  ®®a®®®  ®®ltl  Gold  Belt  Mines  Ltd.,  turned  over 

mav  be.  Ore  w.qs  experted  in  thi*  ’*’®  Btifl®®  Rl^'®®  district  op-  to  them  for  the  Wood  Kirkland  pro- 

vicinity  vesrs  ago  .\  crosscut  iust  ®®a'io”s  "ontiniie  on  a  large  scale,  pprtv  is  still  intact.  Full  details  of 
m-issed  the  end  r,f  it  Slashin"  failed  Eurther  sinking  of  the  three-corn-  the  financing  deal  are  given  under 

to  locate  it  and  drill*  pa=sed  hi*t  he-  P-ittmeni  shaft  recently  completed  which  operations  have  been  resum- 

vond  it  at  hmi,  ppd*  When  finallv  Pioneer  Mine  is  planned  and  it  pd 

iocated  it  proved  a  winner  and  has  proposed  to  sink  this  big  shaft  to  "After  giving  us  1,000.000  shares 

been  a  good  =.oiirrp  of  sweetener  ®  depth  of  3.onn  feet.  The  present !  and  issuing  such  shares  as  were  paid 

ever  since,  it  ha.s  v"f  to  ho  attacked  ''*®P'^  ^800  feet.  T^evels  are  be- '  for  nnder  the  previous  option,  Kirk- 


coarse  gold 


I  Gold  Belt  Mines  Ltd.,  turned  over 


In  the  Bridge  River  district  op-  fq  them  for  the  Wood  Kirkland  pro- 
erations  continue  on  a  large  scale,  pertv  is  still  intact.  Full  details  of 
Further  sinking  of  the  three-corn-  the  financing  deal  are  given  under 
partmeni  shaft  recently  completed  which  operations  have  been  resum- 
at  Pioneer  Mine  is  planned  and  it  qd  ’  ) 

is  proposed  to  sink  this  big  shaft  to  "After  giving  us  1,000.000  shares  ; 


various  ^very 

IVhil".  the  additional  compressor  1®  hro’ight  to 
capacity  i.*  primariiy  for  the  new  'li®  ®P®  lilt^ft. 
winze,  a  .*ub.*taniial  surplus  supply  1®®®®  ®nough  t 
has  been  mad"  availahie  for  oihfr  production 
work,  and  will  /au.ahle  th"  /'Ompanv  Some  spectat 


ing  run  every  125  feet  and  th"  ore  ;  igqd  Qq]d  Belt  had.  In  May  last, 
is  brought  to  the  surface  through  i,n20,000  shares  at  its  disposal  out 


the  one  shaft,  which  was  made  of  the  total 
large  enough  to  handle  the  growing  |  scares."  the 
production  (an  option  on 


of  the  total  capita!  of  3.000,000 
shares."  the  letter  states.  “It  gave 
an  option  on  these  to  Mid-Continent 


THE  "DOW" 
GIRL 

—health  itsdfl 


WHAT  ARE 
t^ENZYMES? 

These  are  the  substances,  naturally 
present  inyeastand  in  malted  barley 
(the  foundation  of  the  brew),  that 
turn  food  into  forms  that  can  be 
*  digested.  Without  their  aid,  most 
living  things  would  get  no  nourish¬ 
ment  from  food. 


The  Dow  brewing  process  Is  a  distinct 
brewing  process  developed  to  obtain  ttie 
full  power  o^ the  ★ENZYMES  in  Dow 
Old  Stock  Ale. 

The  Dow  process  allows  the  ★ENZYMES 
to  function  fully  and  convert  the  ale’s 
ingredients  into  a  wholly  digestible  end 
nourishing  form. 

That  is  why  Dow  Old  Stock  Ale  has  real 
food  value  and  body  building  properties, 
as  well  as  a  delicious  and  satisfying  flavor. 

Drink  Dow  Old  Stock  for  health  as  well 
as  pleasure. 


Some  spectacular  samples  nf  g/ald  (Goldfields,  Ltd.,  at  $202,000,  of  ■which 


t.o  speed  development  in  other  sec- '  ouartz  from  the  900  foot  level  were  .  j200,000  will  be  available  for  devel- 
tinns  of  the  property.  (brought  to  Vancouver  during  the  qpp,ent  an-d  $2,000  be  used  to  pay 

-  J _  I  last  few  days.  current,  debts.  Mid-Continent  has 

107?  rinlr)  Airplane  service  has  heen  estnb-iG,e  right  to  make  its  paymeats  by 

ViOia  I  roauction  lished  between  Vancouver  ondi^qipg  work." 

Likely  To  Be  New  Record  "®ld®e  River,  reducing  the  time  of  |  Mid-Continent  began  operations  on 
-  —  j  travel  between  the  two  points  to  5|(pq  property  in  May  and  has  extend- 

Vew  York.  —  Stimnlatcd  hv  inw  hours.  .  ,  ed  qre  exposures  by  surface  work. 


Mid-Continent  began  operations  on 
the  property  in  May  and  has  extend¬ 
ed  ore  exposures  by  surface  work. 
Drifting  on  the  125-foot  level  opened 
up  an  orebody  of  cansiderahle  ex- 


Vew  York.  —  Stimulated  hy  low  hours.  .  ed  ore  exposures  by  surtace  worK. 

commodity  prices  w/irld  prndurtinn  visr.T  ,  Drifting  on  the  125-foot  level  opened 

of  gold  in  1932  is  likely  to  create  a  AKhA  „p  an  orebody  of  cansiderahle  ex- 

new  record  according  to  the  .Amcri-  H.  S.  Crabtree  Ltd.  of  Toronto  have  tent  and  good  grade.  Recent  drifting 
can  bureau  of  metal  statistics.  prepared  a  map  of  the  Swa.vze  gold  and  cross-cutting  on  the  250-foot 

It  is  estimated  that  the  rush  to  area  which  includes  the  townships  level  has  exposed  s/jme  very  fine  ore. 

stimulate  gold  production  brought  to  of  Denyes,  Swayze  together  with  it  is  said. 

light  11,070,000  ounces  of  gold  in  the  parts  of  Rollls  and  Dore  townships.  - - - 

first  half  of  this  year  This  com-  In  addition  to  showing  the  indivi-  Drilling  operations  in  the  Bound- 
pares  with  21,335,000  oiimces  for  all  dual  claims  and  group  holdings  of  ary  Bay  district  are  being  started 
of  1931,  20.300.000  ounces  for  al)  of  the  different  operating  companies  i  b'-  the  Delta  Gas  Company.  The  com- 
1930,  19,585.000.  for  all  of  1929.  and  there  is  included  an  excellent  key  pany  seeks  commercial  gas  only. 
15,445,000  ounces  for  all  of  1928.  This  map  showing  the  relative  location  of  has  completed  a  132  foot  derrick 


H.  S.  Crabtree  Ltd.  of  Toronto  have  tent  and  good  grade.  Recent  drifting 
prepared  a  map  of  the  Swayze  gold  and  cross-cutting  on  the  250-foot 


Drilling  operations  in  the  Bound- 


cial  gas  only. 
132  foot  derrick 


estimate  encompasses  only  newly  the  different  mineral  producing  areas  '  and  will  vise  heavy  rotary  equip- 


"ENZYMES" 
BUILD  HEALTH 


Old  Stock  Ale 


mined  metnl. 


‘  together,  with  a  railroad  key  map. 


( 


Growth  of  One  of  America’s 
Great  Industrial  Giants 

_ _ _  j 

How  International  Paper  and  Power  Has  Developed  From 
A  Fair-Si^ed  Paper  Manufacturing 
Company 

HAS  EXTENSIVE  INTERESTS  IN  CANADA 


THE  FmANCIAL  TIMES.  MDNTR^  26.  1932.  . 


&n.dia»  I  Economic  Conditions  Took  a  Decided  IRON  OF  PINKS  ON 

Turn  for  the  Better  During  Month  July  B.C.  RIVERS  LIGHT; 

- _  i  DELAY  IN  NORTH 


Wids  Canadian  Interests 

One  of  the  great  advantage? 
to  Canada  of  preferential  tar¬ 
iff?,  such  as  formed  the  basis 
for  murh  of  the  discussion  at 
the  Imperial  Economic  Con¬ 
ference.  is  in  influencing  Ame¬ 
rican  and  other  manufactur¬ 
ers  to  establish  plants  in  this 
country.  Typical  of  this  de¬ 
velopment  and  an  outstanding 
example  of  the  economic  bene¬ 
fits  of  discouraging  the  expor- 
Reprinted  from  "  Bradctreat’a  Waekly.”  1  tation  Of  raw  m.aterials.  has 

The  history  of  the  growiih  of  International  Paper  &  Power  ‘ 

and  its  predecessor  company,  International  Paper,  is  Ltf  power  generating  facimief 

divided  quite  sharply  into  two  periods.  The  line  of  demarcation  by  the  international  Paper  and 

came  in  1924  with  the  election  of  Mr.  Archibald  R.  Graustein  i  Power  company,  whose  subsi- 

as  president.  Intel-national  Paper  was  a  substantial  company  I 

in  the  pre-Graustein  era.  Under  his  direction  it  has  been  ex-  Ne°  Brunswick  r  P  Co  :  cam 

panded  frorn  a  hundred-million-dollar  company  to  one  with  total  1  adian  Hydro  -  Elect  ric  Cor- 

’  assets  of  nine  hundred  million,  ranking  among  the  largest  of  |  poration;  Gatineau  Power Com- 

our  industrial  and  utility  organizations.  Prior  to  his  election. ! 
the  m.ain  interests  of  the  company  were  centered  on  the  produc- 1  ?  co  etc"^ 

tion  of  newsprint  within  the  United  States.  Since  his  election.  I  — - ^ - — 

the  greatest  grow-th  has  taken  place  in  the  development  of  the  i  .  .  ,  ,  •  u  » 

rinKli/.  u  ■  U  X-  c.uj-iiicui-  LUC  I  jjjarv  contracts  Is  being  sold  for  the 

pbhc  utility  side  of  the  business.  Newsprint  production  has  production  of  steam  by'eiectricity  or 
been  largely  transterred  to  new  mills  in  Canada,  and  other  1 replace  power  which  would  other- 
grades  of  paper  are  now-  being  made  in  those  American  mills.  produced  by  steam  generat- 

The  story  of  Internaional  really  a  total  of  7,30b  sauare  miles  Tn  i  j.  n  ^  r-,  .  ■ 

Start?  with  the  expiration,  in  1884,  addition,  there  were  two  steel  ves- i  CoTjoration  S'^vith”us^°ifg^p^o- 
of  the  \oplter  patents,  covering  the  sels  especiallv  built  and  eaulnned  -  "'^h  it-  laige  pio 

mnufacturf  of  mecbanlcal  pulp  W  carry  Mu-aprlm  roll,  ana  1  l”a,  1m5  fnroKr  utmn'  w.tra  con^ 

•I't  .roiii-i  b,-  .bo.v,,  E„gia„,  r„.,r 
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manufacture  of  mechanical  pulp  to  carry  newsprint  rolls  and  a  large  lo'q  , 
from  wood.  The  expiration  of  these  hydro-electric  power  plant  with  the  tro'lVed 
patents  allowed  anyone  who  had  the  necessary  transmission  lines  i  Accir,r,. 


aufficient  capital  io  enter  the  pulp  In  1030  the  company  completed 

and  paper  industry  and  the  great  the  Dalhousie,  .\ew  Brunswick. !  |tat;^  I  now  own=  and  operates 

expansion  that  followed  naturally  newsprint  paper  mill.  This  mill  hvdrn-electr?c  nirnt^  vhh  n- 

led  to  lower  prices  and  narrowing  reflects  the  most  modern  develop-  stalled  canacitv  of^’  49sSi0  horse 

mar^ino  nf  nrnfif  Tho  ir.ent  In  _ _  siaiiea  capacitj  ot  4ai,i.a0  norse 


sufficient  capital  to  enter  the  pulp  In  1030  the  company 
and  paper  industry  and  the  great  the  Dalhousie,  New 
expansion  that  followed  naturally  newsprint  paper  mill. 


margins  of  profit.  The  multiplicity  ment  in  newsprint  mill  construc- 
Of  small  units  was  disorganizing  i  tion.  Its  electric  power  supply  is 
the  industry  and  so,  in  1808,  10  of  obtained  from  the  Grand  Falls' hy- 


ers  to  establish  plants  in  this  i  ^  ^  ____14q  Catch  Less  Than  20  Per  Cant. 

country.  Typical  of  this  de-  •  INDEX  0"  !  :  of  1930  to  Date _ ^neir 

velopment  and  an  outstanding  ECONOMIC  COmD'TONS  \  .  .  .A  I  li  ■  .V 

example  of  the  economic  bene-  IN  CANADA  -  I  “ack  Heavy 

fits  of  discouraging  the  expor-  i926  •  00  !  I  a  — — ""  .. .  - 

tation  of  raw  m.aterials.  has  i*,..  >  _ ; _ ‘  !  I  I  I  I  I  I...A  I  CHUM  ARE  ABUNDANT 

been  the  e.=tablishment  of  a  ■  •  ,  [  \  j  - 

large  scale  of  paper  making  -t— V>v  I  Bureau  The  Financial  Tiraea 

and  power  generating  facilities  ^  ....C  ■  > - .  I _ L___ _ >>  Vancover.— Decline  in  the  run  of 

by  the  International  Paper  and  -^1  '  .  ^  ~  ~  '  '  '  '  '  '  -i  ^  salmon  this  season  is  causing 

Power  Company,  whose  subsi-  C  ..  f  ~ - - — ■'  '  . —  ‘  x.  - - '.  .. .: = - : - 1 ->  Bri'ish  Columbia  nackerc  comp  «ur- 

diaries  Include;  Canadian  In-  2'  '22  23  '2-4  '25  26  '27  '28  2^  20  '3i  32  prise,  although  it  is  gene'-ally  anti- 

ternafiona!  Paper,  Limited:  ^  ^  j  ^  TT  ^  i  11  j  i  i  i  i  !  ^  i  j  T  i  j  j  I  cipated  that  bv  the  close  of  the  sea- 

New  Brunswick  I  P.  Co  :  Can-  200 — "  ^ - - i - SHARES  TRADED  - - TT.^ - i - ^ the  pack  will  be  up  to  average. 

adian  Hydro  -  Electric  Cor-  COMMON  STOCKS  i  /  •  I  I  I  /  N  !  Pmks.whlchbvnowshouldberun- 

poratlon;  Gatineau  Power  Com-  a  ’  !  ■  '  I  !./  \J  ^  !  I  I  1  /]  I  J  nine  in  lame  numbers,  have  largelv 

pany;  Gatineau  Electric  Light  ^  "  ’■  l  i~!  i  I  '  '  La  /  \  i  failed  to  appear  and  returns  to  the 

Co .  Ltd  :  St.  .John  River  Pow-  i  i  i  ■  O  ■  4  ■  I  !  ■  department  of  fisheries  show  a  pack 

er  Co .  etc.  i  i  I  '  y  ‘  V\  I  '  '  vNj.  '  i/x-,  ;  fttly  12''.03'''  cases  of  pinks  this 

-  \  ^  i  i  i  ^  il  ^  -aA/n.  • "  "  ~  ;  ;  (season  up  to  Aueust  13. 

mary  contracts  is  being  sold  for  the  1^-L^L  I  i  !  i  '  JX  I  |  ^  i  ,  I  I  i  I  I  I  ■  i 

productioD  of  steam  by  electricity  or  q  tr  -j  J'  ,  .  ,  irr^r*.  .  .  .'..Jq  hAinc  P'B^® 

to  replace  power  which  would  other-  »  't*  ■”  ^  ^  v  «  '  -ish.  \\.th  the  pack 

wise  be  produced  by  steam  general-  '3^1 ^ 1 ^ 1 ^ ^ ^ j ^ ^ 1 — ; ^ ^ ^ ^ j - - ca.ses  by  about  the  .same 

'X'T^anadlan  Hvdro-Electric  '  '  wmolESALE  PRICES  !  !  BUSINESS  OPERATIONS  j.|  '  |  The  ye.ar  1032  is  the  cycle  of  toe 

neering  proiects  was  soon  added,  in  I  I  i  I  I  '  '  ^  l  trie-  parnrularly  around  the  Queen 

1920.  ihe  older  utility  svstem  con-  ...  '  'Ll  '  •  !  '  I  I  i  I  i  <^hnriottp  inlands,  but  for  som.e 

trolled  by  the  .Vew  Enelan.l  Power  ...  - - ^ -  OO  reason  it  has  been  delaved  thisy^r. 

-Association.  This  is  the  largest  pow-  i  I  M  i  I  i  |XX  I  I  ,  ami  advices  from  southeastern  Alas- 

er  system  in  the  .New  England  •  .■.!-■  ! ..  ! . ' ...  :  ..-U.  ka  indmaie  rb.at  the  pinks  are  only 

States  It  now  owns  and  operates  °  b,  °  now^  -eaching  that  area  ,n  consld- 

hydro-electric  plants,  with  an  in-  - ^ ^ ^ ^ ^ ^ ^ ^ ^ - PH  - ’ - ^ ^ - “P - ^ - j - ^ ^ numbers.  There  was  a.  tre- 

s.all«  .apbC.y  C  ..bot.e  paces  OP  j  - 1  .  I  IlL  _  ^.,,1  prpok.TS  J  j  i  j. ^  .20  .Tir  r.'lL.P  "33.™ 

crating  plants  and  a  comprehensive  '  ...  J  IQK  a,n,  :."n  i 

network  Of  mter-ronneefed  high-  r  il  I 

tension  transmission  and  distribu- !  I _ ,  ,  i  M  '  :  1  1  total  pack  of  all  kinds  of  talmon 

tion  lines  serving  directly,  or  at  sO  J _ LJ _ ^ _ _ L_J _ i _ ^  TdXr..-..l - !_ _ ^ _ ! _ _ ^ _ _ _ L- rk  •  has  passed  last  years  correspond- 

population  in  the  New  England;  ^  na  »  •»  tz  a  **  zt  z-’  zb  z*  ic  3'  zz  e?  je  zz  zz  zz  zb  zb  z-  zt  z^  zb  z  I  m  tho'"'  f  “  'thA  m««t 

States  Even  before  1929  Interna-  - — - - - - '  ^  ca.se  of  sockeye,  the  most 

tlonal  had  a  substantial  interest  in  Economic  conditions  foOK  a  turn  for  the  better  in  ported  by  Improvement  in  actual  business  operations.  Lrpatpr*'than'^  /n/r  ^ve^«  ^go^ 

New  England  Power  'Association.  July,  the  improved  psychological  attitude  being  ex- .  the  trend  being  more  reactlomary  than  usual-  Lumber  norkeve  being'  fonr 'vear  mb’ 
Some  of  the  shares  had  been  ob-  pressed  in  advances  on  the  stock  and  commodity  *n<l  n®"'®PT>nt  operated  at  very  low  levels  and  moderate  ! -.w,  ' ,  '.U  J 

tamed  by  the  sale  of  power  rights  exchanges.  The  gain  in  the  price  of  high  grade' bonds  improvement  in  the  iron  and  steel  amd  automobile  in-  ,  ‘  ,  ■■  ef-ito  tioH 

tHftt  HaH  hdlAncroH  tr\  tViA  nanisr  mm-  woe  eilcrt  a  riAafAlisnmAnt  Af  fa  nHiri  cv  i  rti  rk/-4t*t  a  n  oa  <4ii£ifT*iAa  mt  a  e  /'Atm  f  Arha  1  fl  n aH  hv  riArlinAc  4d  a  wMa  '  mUCn  aS  1116  SlriKe  uPU  up  vn 


A 
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i 

"■  power.  In  addition,  it  has  555,950 
'®  horse  power  of  steam-electric  gen- 

^  lading  n^'sprmt  mills  in  ^o.ls.t^  ^ant  of  Sainr  Joim 

Art  ,nt  CatmeeT.  "  ®''h3i<l.ary  tension  transmission  and  distriL- ! 

ed  into  the  International  Gatineau  Compa^^^^^  i  tion  lines  serving  directly,  or  at 

Company  The  merger  not  only ;  ^Ith  its  three  Canadian  mills  and  ^.^ojeeale.  a  large  portion  of  the, 
brought  together  a  group  of  Paper ; ‘^s  mill  m  .New^^^^  '^anadlan  |  pop.j,at,on  in  the  New  England 

milis.  It  also  combined  into  a.  sm-  i^^OTnatlonal  Paper  Companv  now  p.-en  before  looa  interna- 

gle  ownership  many  of  the  most  JgL^tons"  ,  Uonar  had  a  substantiafinterest  in 

valuable  water  powers  of  the  north- ,  2.8<)0  tons  of  new  epimt  a  day,  mak- !  England  Power  'Association. 

.  'thf  owPAt  rLft  ^  as  one  of  |  gome  of  the  shares  had  been  ob- 

The  relationship  between  a  paper  ^oo  'owest  cost  producers  of  news- ;  yaj^p^  g^jg  p^^-gj.  eights 

mill  and  water  power  is  direct  and  ,  ^  J  .  I  that  had  belonged  to  the  paper  com- 

Important.  Newsprint  and  pulpi^''^^  low-cost  mills  In 

mills  are  practically  always  located '  j  In  order  to  co-ordinate  the  activi- 

on  a  river  which  serves  the  Plant  in  j newsprint.  Lips  these  two  systems,  the  New 
three  different  waj's.  It  forms  an  :  AlT-lUil",®®  have  been  I  .  Power  Association  and  the 
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dominion  government 
BONDS 


that  had  belonged  to  the  paper  com-  was  also  a  development  of  far-reaching  importance  dustries  was  counterbalanced  by  declines  in 


pany. 

In  order  to  co-ordinate  the  activi- 


The  marked  rally  on  the  stock  exchanges  was  not  sup-  range  of  industrial  enterprise. 


1  serves  the  Plant  in  ;  for  newsprint.  I  ties  of  these  two  systems,  the  New  CONSIDERABLE  betterment  in  '  erato  level  of  the  preceding  month  I  production  showed  a  contraction  of 

waj's.  It  forms  an  business  have  been  I  England  Power  Association  and  the  ^  economic  conditions  Is  apparent  It  is  in  accord  with  the  sequence  considerable  proportions.  Flour  and 


.--.cr  ..n.cic-uL  >'0.3  3.  iL  lui  1113  '  - 1 !  giHgiana  rower  Association  ana  ine  ^  ...  a....-.-,  .-..o  ,..>r  c-.c.,uv...v  . — 

inexpensive  avenue  of  transporta-  .ifn  ®  capacity  of  Canadian  Hydro-Electric  Corpora-  the  current  period.  Despite  the  established  by  historical  precedent  sugar  were  manufactured  in  greater 

tion.  for  the  large  quantities  of  logs  mills  in  the  United  States  which  y  ^  gg  g  jjoiding  dissipation  of  the  heavier  clouds  of  for  price  advances  to  precede  a  re-  volume  while  the  meat  packing  in- 

..needed,  from  the  forest  to  the  mill,  pit  International  companv  for  their  shares  the  inter^  M^Pression  considerable  unevenness  vlval  in' general  business  operation?  |  dustry  was  less  active.  Imports  of 

It  produces  the  power  reauired  in  ’‘® !  national  Hvdro-Electric  Svstem  was  sti'l  in  evidence  in  the  see«;'al  but  a  prolonged  delay  on  the  p.art  raw  cotton  were  3.i59ft.nnO  pounds 

.  so  many  of  the  paper-making  oper- 1  f f “'‘f®  include  ro-  formed  as  a  voluntarv  association  in  Phases  of  economic  progress.  It  is  of  business  would  inevitably  lead  to  compared  with  4.48, .009  in  June  and 
ations  and  it  provides  the  large !  '^rlous  ground-  Massachusetts  in  1929  .  Control  of  a  matter  of  debate  as  to  which  of  the  an  unbalanced  situation  resulting  in  wool  was  Imported  in  lesser  volume, 

amount  of  water  necessarv  in  the  La the  company  is  held  bv  Internation-  principal  factors  are  the  first  to  re-  a  setback  in  equities  and  speculative  The  decline  in  the  daily  average 
Operation  The  use  of  th,^  stream  ^  papers,  and  high  grade  ,  panpl  a  pn,ver  nartlv  through  cover  after  a  period  of  depression  values  output  of  electric  energy  was  nearly ' 

fm- ■  transporUng  the  wood  to  the  i^®  o"'°  holdings  and^pa^L  throufh  It  if  traditional  theory  that  stock  tvhile  operating  at  a  low  level  the  accounted  for  by  seasonal  consid- , 

mill  ties  thp  mill  niiitP  riPfinitftU-  to  i  ,  ®®’  direct-bj -mail  advertising  hoidines  of  the  international  markets  tend  to  anticipate  improve-  primary  iron  and  steel  Industry  was  eratlons. 

the  forest  located  upstream  As  It '  /ot  business  stationery  pgAg^  CompLv  In  the  last  two  Tient  in  commodity  prices  and  busi-  somewhat  more  active  than  in  the  While  the  shipment  of  wheat  from 

taLs  oL  anfa  haTcordrofiood,^'''^  Lars  b^h  Lilities^  As  a  matter  of  preceding  month  mea.?ured  by  the  country  elevators  to  Lakehead. 

to  produce  one  ton  of  naner  and  ^  ^  Southern  States.  Canadian  Hydro-Electric  mainlv  be-  I^ot  the  more  speculative  commodi-  expansion  in  the  output  of  steel  in-  Churchill  and  Pacific  Coast  ports 

The  development  in  Canada  was  n?  LL  cZn lenon  and  eL  tie?  tend  to  rise  simultaneously  with  gots  and  castings.  The  production  was  19,7RS.onn  bushels.  _  carloadlngs 


industry  for  some  weeks. 

TRUCKS  TO  PAY 
SHARE  OF  COST 
BRITISH  ROADS 

Action  Proposed  To  Adjust 
Competition  With 
Railways 


taLsLnrand^a^ha^f  ^cord^of  wood  I  ^®™®'  year^s*^  botJi^^L’ilities°  have^Lown”  “®®®  operations.  As  a  matter  of  preceding  month  measured  by  the  country  elevators  to  Lakehead..  Railways 

to  nroduce  one  ton  of  naner  and  ^  ^  Southern  States.  Canadian  Hydro-Electric  mainlv  be-  <-he  more  speculative  commodi-  expansion  in  the  output  of  steel  in-  Churchill  and  Pacific  Coast  ports,  - 

tL  LveLL  nf  laL  '  The  development  In  Canada  was  Se  o?  tL  comLe no^  and  el-  ties  tend  to  rise  simultaneously  with  gots  and  castings.  The  production  was  19,7RS.OOO  bushels,  carloadlngs  ;  London.  -  World-wide  interest  Is 

vleid?  hnf^five  ne^  LL  Lhe  Paralleled  by  the  development  of  largement  of  certain  of  its  water  common  stocks.  .  An  average  of  a  of  pig  iron  was  somewhat  less  than  i  showed  considerable  decline  in  July,  being  aroused  by  the  efforts  of  the 

SeTmoieLLs'^  aTd  ^NeX^  -Ih*'  sample  of  commodities  may ,  in  June  the  total  of  7.317  tons  being  |  The  nimiber  was  157.367  compared  ;  Briti.sh  Government  ro:..mitt^  to 


London.  —  World-wide  interest  Is 


timber  holdings  of  a  large  pulp  mill  i 


ed.  In  this  event  the  value  of  the!  La.  In  1926  this  mill  was;  Falls  and  the  MeIndoes  stations,  but! 


The  con-  with  185.181  in  June.  Imports  slump-  end  the  "cut  throat"  competition ex- 
■e  succes.A- 1  ed  rather  sharply  while  exports  isting  between  rail  and  road  trans- 
ness.  con-  showed  gain  for  the  second  month  in  .  portation.  The  committee  is  under 
ig  permits  succession  resulting  in  a  fawrable  i  the  chairmanship  of  Sir  .A.rthur  Sai- 


mill  as  a  ne-wsprint  producer  de 
dines,  n^ut  the  water  power  re 
mains  and  becomes  available  foi 


oAsiivy.  1^.  in  lifzb  iniB  mill  was  >  Falls  and  the  .'icinaoes  stations,  oiii  v  . . . 

enlarged  and  in  1927  another  kraft  j  also  through  the  acquisition  of  the  i  ci^l  index  based  on  more  than  ano  showing  important  gains  after  sea-  wHh  LLc; 

'"'"■  paper  mill  also  in  Bastrnn  nnr-  Vnrih  Bratton  i  i^btinir  Pronerties  commodities  tends  to  give  heavy  sonal  adiustment.  The  automobile  $43,032,000  compared  with  $41,701,-  chiefs. 
TLcS  -tL  CaLden  mill  in  Cam  !  Ld  ?reLlLunuS  to  partly  and  fully  manufar- ,  output  was  al.=o  favorable,  an  ahso-  000  in  June,  while  Imports  in  .Inly  I  siah  S 

a  lable  foriA^^  h  1  ,  ,  i  ,  i  °  Green  .Mountain  rower  corpor  ®  ,  .„.,c  h„tA  mr.-caco  hmn»  £>,««•«  m-er  . time  were  limited  to  $3.5.711.000.  Em- ■  and  S 

T>iP«Afac.  t*®“’  "k.,  was  completed  in  1928.  lation 


balance  of  trade.  Exports  were  ter  and  includes  four  railway 
$43,032,000  compared  ■with  $41,701,-  chiefs.  Sir  Herbert  Walker,  Sir  Jo- 
000  in  June,  while  Imports  in  .Inly  siah  Stamp.  Sir  Ralph  Wedgwood 


conversion  into  electricity.  These  fac-  “:“'  ‘a  _a  r  *  , 

tors  have  become  increasingly  im- 1  the  Moss  j  in  the  case  of  the  International 

portant  in  the  more  recent  develop-  ,q-a  '» 'min ’  oT  VAhn*  i  Hjdro-Electrlc  Sjstem,  as  in  the 

ment  of  the  comnanv  In  the  United  ^  Pt  Mobile.  Ala.,  and  in  ;  case  of  the  International  Paper 

SuLs  company  in  the  united  iggj  gnotjjer  mill  at  Panama  City,  j  Company,  the  subsidiaries  are  too 


lon^  -lounutu  r  r  y.  y  ’  j  turcd  goods,  the  index  in  July  was  I  lute  increase  being  shown  over  June  were  limited  to  $3.5,711,000.  Em- ;  and  Sir  James  Milne,  and  four 
TA  't>,o  no=p  nf  thp  Tntprnfltinnal' maintained  at  the  same  level'as  in  Rubber  imports  showed  marked  de-  ployers  engaged  in  retail  and  whole-  equally  well  known  road  transport 
.a  A  TTippVrfp  Svetpm  Tp  It,  the  the  preceding  month  dine  while  crude  petroleum  was  1m-  sale  trade  released  working  forces,  men.  C.  Lem  Gosselin.  P.  R.  Turner. 


.4  New  Era  From  1924.  pursuUs  also  showed  de- !  maintaining  mads,  estimated  at 

The  International  Paper  Company  JLxfmately  S  toVs  ^of  sLthLn  I  the  In  recorded  substantial  advance.  The  I  newsprint.  ;  dine  before  and  after  adjustment  for  '  about  £60.nnn.noo  annually  for  five 

lowed  little  expansion  from  the  i  I  gain  in  commodities  may  be  occa-  Mining  ■was  another  field  -where  i  seasonal  tendencies.  i  years,  ought  to  be  borne  by  the 


I  into  operation.  These  six  mills,  of  was  further  increased  by  the  acqui 
an  aggregate  present  capacity  of  ap-  tion  on  March  31  of  this  year  o: 


the  preceding  month  dine  while  crude  petroleum  was  im- 1  sale  trace  reieasea  worKing  rorces  ,  men.  (  .  Lem  Gosseim.  F.  R.  Turner. 

An  English  weekly  index  prepared  ported  in  greater  volume  after  sea- 1  in  the  month  under  review,  the  in-;  W.  H.  Haunt  and  E  Graham  Guest. 

1931  another  mill  at  Panama  Citv  •  r7.n>nanv  Tup  «„haiciarips  arp  too  I>>’  Crump  has  recently  shown  per-  sonal  adiustment.  The  forestry  sec- 1  dex  after  seasonal  adjustment  bdng  The  committee  has  re.ached  the 

Fla  were  coSeted  and  defa  1  The  miLber  ®istent  gains  while- the  Fisher  and  .  tion  made  a  decidedly  poor  showing  115.5  compared  with  116.9.  The  ,  unanimous  conclusion  that  the 

mto’oneration.  The.l.  aiv  mfiiLn  “pT  o.wL/?ap1Lph  J^LpTm.iL  Annalist  weekly  Indexes  applying  to  '  in  July,  with  declines  in  the  export  j  general  index  of  employ  ment  in  In- 1  whole  cost  of  constructing  and 


times  of  its  formation  until  1924.  oLmL^bv^a  ^8ubsld*iarv  of*^Iderna^  I  L^'^rttncp^with^fhP  n^aTf^oLeeLgLe  '  ®  sudden  shift  toward  op- '  output  was  off  during  the  month  tin- I  The  general  result  was  that  the 

By  that  itme  conditions  within  the  ,  tional  Paner  Compand S^uthLn  I  L^fiifv  Lonertfes  oL  tln’i®“  may  be  reversed  in  a  der  review  Popper  and  zinc  show- I  index  of  business  operations  on  the 

industry  had  changed.  Its  mills  had;  Kraft  CorporationLwhich  Is  the  fhi  ^,mmnLv^  This  deal  imolved  the  '  ®^0''t  time,  but  many  authorities  be-  ed  increases  while  declines  were  re- 1  base  of  the  monthly  average  for  19..b 

become  high-cost  paper  producers,  i  world’s  largest  producer  trLLfL^^of 'fivJ  oL-er  sites  on  the  ®*'  commod- !  corded  in  gold,  silver,  nickel  and  equalling  190  was  86_6  m  July  com- 

.V,-  _ ®  largesr  proaucer.  transfer  of  fhe  power  sites  on  tne  tup  PAmnositP  for  m  nera  '  nared  with  87  8  in  June. 


become  high-cost  paper  producers.  |  world’s  largest  producer.  trLsfer  of  'five  power  sites  on  the  J|®7®  ^^®  commod- 

the  amount  of  pulp  wood  available  Among  the  other  more  Important  I  Hudson  River  and  25  other  sites  in  -'^J  prices  has  pa.sed. 
had  decreased,  competition  had  specialty  subsidiaries  are  the  Vel- '  New  York  and  New  England  and  The  index  of  economic  condition?  i 
sprung  up  in  Canada  and  prices  down  Company,  makers  of  a  wood  included  ISO  thousand  horse  power ;  advanced  to  85  6  In  July  compared 
were  reduced.  The  company  could  fibre  absorbent  material  used  In  developed  capacity  and  a  total  po- ;  with  the  minimum  of  85.0  in  the  pre- 
no  longer  continue  to  maintain  Its ;  surgical  dressings,  etc, ;  the  Inter-  tential  capacity  o'f  some  450  thous-  ceding  month.  The  gain  In  com.-  i 
position  unless  it,  too.  instituted  a  i  national  Fibre  Board,  Ltd.,  which  and  horse  power.  This  acquisition  mon  stock  and  bond  prices  was  the 
program,  of  enlargement  and  relo- !  manufactures  Ten  Test,  an  insulat-  increases  the  installed  hydro-elec- ,  chief  element  in  raising  the  index, 
ca ted  its  production  facilities  so  that  I  ing  building  board;  the  Continental  trie  generating  capacity  of  the  In-  while  the  gain  in  sperulatix-e  activ- 
they -might  operate  at  the  lowest  Paper  &  Bag  Corporation;  makers !  ternatlonal  Hydro-Electric  System.  Ity  also  made  a  contribution.  Whole- 


gain  in  commodities  may  be  occa-  Mining  was  another  field  where  i  seasonal  tendencies.  i  years,  oiicht  to  be  borne  by  the 

sioned  by  a  sudden  shift  toward  op-  output  was  off  during  the  month  un-  The  general  result  was  that  the  ,  user?  of  motor  vehicles,  if  being  .ac- 
i  tional  Paner  Cnmnanv'  —  c:A„th*.rn  I  ^  nf  Umism  vvhlch  may  be  reversed  in  a  der  review  Popper  and  zinc  show- j  index  of  business  operations  on  the  i  cepted  that  the  permanent  way  of 

-  Kraft  CorLrat?L^uOiirh'  fi  ®  “  Lfi  ^AvLivprt  the  'short  time,  but  many  authorities  be-  ed  increases  while  declines  were  re- 1  base  of  the  monthly  average  for  192b  ;  the  mad  hauler  had  been  con- 

I  Kraft  Corporation  which  Is  the  I  the  comnanv.  This  deal  Involvedthe  com.mod- '  corded  in  gold,  silver,  nickel  and  j  equalling  100_was  86  6  in  July  com- [  strurted  and  maintained  out  of  pub- 

Ity  prices  has  passed.  i  coal.  The  composite  for  mineral  pared  with  87  8  in  June.  :  lie  funds,  whereas  railways  had  been 

The  index  of  economic  conditions!  ^  ;  built  out  of  priv.ate  capital. 
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In  preeentip.E  the  French  drawings  eos’ertng  the 


cost.  It  w-as  this  change  in  pol-  of  paper  bags,  cartons,  etc.;  the  In-  to  1,249,000  horse  power  and  raises  sale  prices  were  maintained  at  the  ®ted^'»  lines  very  good;  hardware  Improv- '  ^ 

icy  that  brought  A.  R.  Graustein  to  ternatlonal  Envelope  Company,  ^^be  system  to  the  position  of  the  same  level  as  in  June,  marKing  a  ,  drawings Vr  the  smaller  denominations  lo.noo  ing;  dry  goods  fair;  boots  and  shoes  |  p)a,,pc:'  nru-ote 

the  pxesideney  and  it  was  under  his  which  supplies  stamped  envelopes  world’s  third  largest  owner  of  hy-  I**  “®®,  ®®®®  , and  clothing  lines  quiet.  Retail  A^nihiispc  Vna'  ti 

leadership  that  the  company  began  and  newspaper  wrappers  for  the  ,lro-electrical!y  developed  power.  So  going  on  without  important  Inter- ;  omuted.  T.  snum  srs  .  .g  .  s  'ery  little  Improvement  |  meL^''howev'^L 

its  second  and  most  important  pe-  United  States  Post  Office  Depart- ;  much  more  rapidly  has  the  utility  ruption  for  three  years,  j  feiiowinK  numbers  »r«  redcsmshie  by  m  collections  over  previous  week.  I  existing  biirde 

riod  of  growth.  ment  An  affiliated  company,  George !  side  of  the  company  grown  that  It  The  gain  in  common  stock  prices  lo.nno  francs  inT9  28S  16.5923s!  Begina.  —  'Wliolesale  grocery  Ng  somewhat  ugh 

The  first  step  taken  in  the  expan-  &  Sherrard  Paper  Company,  makes  i  now  represents  approximately  two-  w-as  supported  by  a  parallel  gain  in  ;  jotpIIss  2,539.23.3  s.079,233  siis.iP.'sss  trade  continues  fairly  satisfactory;  I  p'f  ‘the  hau'er  « 

Sion  program,  was  the  doubling  of  rope  paper  and  bags  for  the  ce- i  ^{jirds  of  the  annual  income.  bonds  and  speculative  commodities.  JIotKsss  ?’=qo'>'o'q  f^rv  goods  quiet;  hardware  Rues  '  gunstantiaih  incr' 

International’s  Three  Rivers  mill,  ment,  plaster  and  fertilizer  Indus-  Bis  Tob  ■^*'®  1“  "®'’  2.399  233  s.lssilss  iILzs.s  slow.  City  retail  trade  only  fair,  -  rpppf,‘mended  tha' 

located  on  the  St.  Lawrence  River,  tries.  Graibi  .  „  '  '  ernment  bonds  in  July,  a  gain  which  :  4!599!233  sasasss  8.’599.283  country  retail  trade  very  quiet- •  Aon=A  antv  (nr  q  < 


International’s  Three  Rivers  mill,  ment,  plaster  and  fertilizer  Indus- 
located  on  the  St.  Lawrence  River,  tries. 

about  half-wav  between  Montreal  In  1927  the  company  acquired  the 


mineral  pared  with  8(  8  in  June.  :  kc  funds,  whereas  railway?  had  been 

- - - — - I  built  out  of  private  capital. 

■■  —  I  As  for  orher  road  user?,  their 

Ru^inpsv  in  thp}Veftt  '®  written  off  as  a  "legacy 

ousinebs  in  incrresi  committee 

®  _  — I  I — 7  '  thereupon  set.?  out  to  allocate  the 

- !  •aV.oc?-;.o^^^^  «um  of  £60.000,300  among  the  var- 

;  1  lou?  of  vehicles  concerned 

,  ,  I  and .  derides  that  £23.5^0.000  shall 

It  i9sV  in  ^^Innipeif,  —  Wholesale  grocery  i  borne  by  comnierria]  good? 
riitiM.  the  lines  %ery  good*  hardware  Iniprov-  j  y^hirle^  and  £3fi  500  noo  by  all  othe^ 
ns  10  000  ing;  dry  goods  fair;  hoots  and  shoes  j  classes  private  car?  motorcvcies 
"sbb'bZ  flofhing  lines  quiet.  Retail  omnibuses  and  ta.xis.  The  assess- 

trade  quiet  Very  little  Improvement  j  ment  however  i.*  such  tf-at  wh<le 
nihi.  by  in  c^lectlons  over  previous  week.  I  yip  existing  burden  to  these  classes 
1,639,233 '  Beffina.  —  ^ITiolesale  grocery  |  jg  somewhat  iichToned.  the  burden 
3.,3.39,233  trade  continues  fairly  satisfactory;  i  p,f  the  hau’er  ' o''  heavy  goods  is 
quiet;  hardware  lines  '  guh?tanfiail>  increased  Thus  It  is 


lA'eeklr  Report  of  the  CanndtaB 
Credit  Men'*  Trust  A«sorlatlnn. 


Winnipeg.  —  Wholesale  grocery 


Gransteln’s  Big  Job. 


•Tktift  *'59923!  '®®®‘^.®  hardware  lines  substanfiail>  '  increas 

.469,238  2,.399,’233  3,469.2.38  3,’399,23.3  slow.  City  retail  trade  only  fair,  recommended  tha*  i 


6,699,283  COUntrV 


recommended  tha*  the  annual  li¬ 
cense  duty  for  a  soIid-*irfd,  ten-ton 


In  1927  the  company  acquired  thq  j  This.  then,  is  the  organization  jjgg  extended,  in  the  early -weeks  j '■T.hr'fo’.io-mng  numhprs  are  redramihie  by  wholesalers  generally  report  current  j  internal  combu!*fion  *ruck  rise  from 


and  Quebec.  The  installation  now  paper  mills  formerly  owned  by  the !  which  has  been  built  up  by  A.  R.  of  August  This  implies  a  lowering  ;  francs- 
Includes  eight  newsprint  machines.  New  York  M’orld  and  in  1913  ac- 1  Graustein  in  the  eight  years  in  qj  j^ng  term  interest  rates  "which  is  g.us.’iss  2,610,233 

mak'n'^  the  mill  the  largest  paper  quired  the  Tonawanda  book  paper  which  he  has  been  president.  From  of  des-elopments  prerequisite  4.149.238 

mill  In  the  world  The  next  step,  mill  of  the  Chicago  Tribune,  which !  a  fair-sized  paper  company  it  has  ^o  the  expansion  of  production  and,  2,959:233 

and  one  of  the  largest  that  the  com-  carried  with  It  a  contract  to  supply  I  become  the  greatest  producer  or  general  business.  IzUriMss  2,9.39:233 

panv  has  ever  made,  was  the  acqui-  until  1942  all  the  rotogravure  paper ;  newsprint  and  southern  kraft  in  the ;  advance  in  stocks,  bonds  and  |  4^  the'Lmbe 


1.619,233  accounts  being  met  fairly  promptly;  i  £fio  to  £28”  vearlv  or  to  £388  if 
retail  collections  fair:  country  retail  ,t  employs  fuel  other  than  gaso- 


i!959:2'3.9  Pnnr. 


•  ,  ,  I  line,  which  already  is  heavily  taxed. 

S,959,2!?s  AloOi^  Jfli^e  —  W  hol68Al6  boots  and  I  Among  thr  other  p»'oposals  Is  a 
t’gss'MS  ®’’®®®  Ia'r;jpian  to  enforrp  the  payment  of 

with’ore  wholesale  and  retail  groceries  fair,  !  reasonable  waves  and  for  good  con- 
•rnoted —  wholesale  hardware  falrl.v  good;  re-  ;  ditions  of  eniplovees  and  the  maln- 
>oy*-ar«  tall  hardware  fair.  Collections  fair,  i  fenance  of  vehicles  in  a  specific 
Saskatoon.  —  As  harvestine:  oper-  i  state  of  fitnes?  The  committee  also 
ations  progress  wholesale  grocery  j  recommends  that  the  Minister  of 
ILtd.)  hardware  sales  are  gradually  in-  .  Transport  be  empowered  to  prevent 

creasing;  boots  and  shoes  fair;  dry  ’  the  transferenoe  of  reruain  classes 

S®®"!®  luir  to  good.  M'holesale  col- 1  gf  goods  from  railways  to  roads.  It 

000  ■■  lections  fairly  prompt  on  current  ,  warns,  however,  against  "extravag- 

000  '  accounts,  with  little,  if  any,  reduc-  nut  protections"  being  founded  on 

noo  ■■  ''®’^  being  mads  on  old  outstandings  increased  taxation  of  commercial 

000  "  Retail  collections  only  fair.  road  vehicle?  and  their  regulation  in 

ooo  '  Calgary.  —  'Wholesale  groceries  forcing  back  traffic  to  the  railways. 
500  •'  showing  steady  normal  turnover.  I _ _ 


con&isiea  01  iwo  Dieacueu  suipuiie  * - -  - -  - - -  ryr  t*  — 

pulp  mills,  which  now  have  an  an- U-h®  Detroit  Mirror.  In  1931,  too,  cement  sacks  manufaSrers  D"  the  contrary  business  operations 

n-aal  capacity  of  about  150  thousand  the  company  acquired  the  Seminole ;  is  °n®  to  a  new  lo-w  point  show- 

tons.  several  saw  mills  and  Crown  !  PfP®':,  Company,  large  distributors  ;  of  moderate  reaction  from  the  mod- 

timber  rights  to  nearly  10  thousand  ;  oj  «‘\®/  P^^P.®/;  //  would  be  hardly  j  for  sale  j®  ! - 

square  miles  of  territory  on  the  Ga- ;  InL/natSnll  But^a^oL  aU,  it  is  a  utUity  organiz- ;  oped  water  powers  that  only  wait  a 

ZXr  ^°A!sn^°^nc?udtd^  pipS  Company.  Since  they  numbe;  j  ation  which  not  only  produces  and  further  enlargement  of  the  cons^^^ 

Quebec.  Also  included  was  7^  distributes  electricity  in  large  quan*  i  ini?  industry  to  add  their  share  to 

Gatineau  Company,  which  owned  | ^  _ _ _ _ L*f44.c  hut  tremendous  undevel-  the  earnings  of  the  company. 


'  .5!l’brD-i.=i  the  numbers  of  which  end  with  ore 
f  the  groups  of  four  figures  as  undernoted — 
stcept  those  numbers  mentioned  above — are 
'deem.able  by  1,000  francs- 

5,4I»6  8,910  9,233 
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undeveloped  water  powers  on  the 
Gatineau  and  other  rivers  tributary 


Great  Power  Expansloiu 
If  the  paper  manufacturing  side  of ! 


to  the  Ottawa;  water  powers  that  the  company  has  shown  rapid 
were  to  become  extremely  valuable  growth  since  1925,  the  growth  of  the  j 
in  the  later  development  of  the  com-  power  side  has  been  even  faster.  | 


distributes  electricity  in  large  quan- 1  Ina  Industry  to  add  their  share  to 
titles  but  has  tremendous  undevel-  the  earnings  of  the  company. 

I  Internationales  Financial  Record 


pany.  It  began  with  the  formation.  In  14  Years*  Aaaiysu 

tba  PinTdAs*  T>fnnA*dv  1927,  Of  the  Canadian  Hydro-  . 

The  Elordon  Property.  Electric  Corporation.  Ltd.,  to  take  58 

The  Riordon  properties,  almost  an  over  and  further  develop  the  Can-  ..  .!  .*  7,’888,’2r4 

empire  in  themselves,  were  actual-  adian  power  properties  of  the  com-  isao.'.'.V.’’  .1'..-  . 

ly  acquired  by  the  Canadian  Inter-  pany.  These  Include  the  Gatineau  J®2i .  . .  .11:^7:128 

national  Paper  Company,  which,  in  Power  Company,  which  owns  and  1 1923; .  '!.!  8.074.V' 


11  Years*  AaaiysU  Consolidated  Income  Account 


turn,  are  coatrolied  by  the  Interna-  operates  hydro-electric*  plants  andli924... 


tional  Paper  Company.  Other  hold-  Queibec  and  New  Brunswick,  with  j  . 

ings  of  the  Canadian  International  an  Installed  capacity  of  679,519 1  {927 

Paper  Company  at  that  time  were  horse  ipower.  Among  the  sites  are!  1928 (x) . 

the  newsprint  mill  at  Three  Riv-  those  which  were  taken  over  at  the  | 


the  newsprint 
ers,  Quebec; 


7,815,504 

8,212,384 

9,884,648 

15,149,998 

17,604,276 

•34,561,982 

41,275,748 


4,577,746 

500,000  • 

340,375 

100,000  ■ 

1,659.011 

100.000 

4,846,125 

100,000  ' 

5,163,597 

100,000  - 

7,035,198 

100.000  ■ 

416.096 

60,000  ' 

2,441,770 

50,000  •' 

3.077,165 

60,000  • 

4.002,847 

60.000  ■ 

4.482.939  " 

60.000  ' 

4.793,072 

60,000  ■ 

6,112,782 

60,000  •' 

6,641,676 

60,000  " 

7,965,014 

60,000  " 

7,967,306 

60,000  " 

I  Other  lines  quiet.  Retail  reports  in 
!  some  Instances  show  slight  improvc- 


The  Finanoial  Times  reaches 


I  ment  over  previous  week,  and  the  1  class  of  people  who  are  Interested 
I  feeling  generally  seems  to  be  to-  and  able  to  buy  investment  aecurl- 


«.3.322.C26  »13.442472 


feeling  generally  seems  to  be  to-  ;  and 
I  wards  an  Improvement.  Collections  ties, 
on  current  accounts  being  kept  up  _ 


saw  mills  and  unde-  time  of  the  acquisition  of  the  Rior-  . . .  40,63i,6ii 

veloped  water  powers  on  the  Pen- 1  don  Company  and  the  sites  belong-  •include.  New  England  Fewer 

tecost  and  Batiscan  rivers.  Most  of  1  ing  to  the  Hull  Electric  Railway 


the  hydro-electric  units  have  since  Company  which  was  acquired  by 
been  transferred  to  the  power  side  International  In  1926. 


of  the  company  under  the  Interna-  Power  now  being  generated  atthe  ]  I9i8. . . .  $24,724,676 

tional  Hydro-Electric  System.  plants  of  Gatineau  Power  Company  j  i|i9 . 24!823’,308  i9!850.264 

To  utilize  the  large  pulpwood  and  and  its  subsidiaries  Is  being  sold  un-  24:s89!288 

power  resources  on  the  Gatineau  der  contracts  with  the  Hydro-Elec-  J922.'.". . . 

River,  acquired  with  the  Riordon  trie  Power  Commission  of  Ontario,  . itpoopoo 

properties,  the  company  built  the  city  of  Ottawa,  Canadian  Interna- sV.szo’.ooo 

Gatineau  newsprint  paper  mill  in  tional  Paper  Company,  New  Bruns-  . .  9i’«a4'?nn 

1927.  The  mill  draws  its  require-  wick  International  Paper  Company,  igfg’ sg.’tsl'soo 

ments  of  electric  power  from  Gatl-  Fraser  Companies,  Ltd.,  CanadaCe-  1929  92!68o:900 

neau  Power  Company’s  hydro-elec-  ment  Company,  Ltd.,  The  E.  B.  19®0 .  sM'i’soo 

trie  developments  a  few  miles  away.  Eddy  Company,  I>td.,  and  Ottawa  . . . . . .  ' 

In  1927  the  company  acquir^  Electric  Company  and  others.  De-  Total 

the  properties  formerly  owned  by  liverie.s  under  all  the  long-term  pri-  *RK'“9*^fi94 

the  Newfoundland  Power  &  Paper  mary  power  contracts  of  the  com-  1919.' 8t:'i84:918 

Company,  IJd.  These  included  the  pany  are  now  running  at  the  rate  of  |  i92n.'.'.' .  98,390,9.32 

Corner  Brook  newsprint  paper  472,491  horse  power.  Increases  sche- ;  Jg|* . imX'.’l!!!!  loi'.l^oint 

mills,  located  at  the  mouth  of  the  duled  under  them  will  raise  such  j  {923. I03,’8o8,'4n6 


24,771.240 

24,823,308 

24,889,288 

24,910,204 

24,920,348 

23,000,000 

31,820.000 

31,820,000 

91,935,.300 

89,783.800 

92,680,900 

93,462,500 

93,651,300 


4.219,202 

1,500.000 

2,819,295 

22,262,167 

franc* 

400 

416 

001 

416 

100  ' 

12,055,902 

i.. 500,000 

,0,555.902 

32,818.070 

840 

301 

to 

840 

to 

dl. 166,288 

1,500.000 

02,666.288 

23,875,180 

669 

801 

to 

669 

400 

679 

001 

to 

679 

100 ; 

d4,725,599 

1,600,000 

d6.226.896 

14,802,790 

715 

701 

to 

715 

800 

923 

501 

to 

923 

600  I 

3,809,640 

1,500,000  . 

.1.309.540 

17.112.880 

,110 

401 

to 

1.110 

.500 

1,403 

601 

to 

1,403 

'00 

•2,582,6?iS 

1,500,000 

1,032,666 

18,144.986 

1,533 

001 

to 

1.533 

100 

1,659 

001 

to 

1,6,59 

100 

2,550,302 

1.979,019 

571,282 

18,268.268 

1,804 

701 

to 

1,804 

800 

1,867 

801 

to 

1,867 

900 

8,276.283 

2,198.4T1- 

326,812 

82,184,030 

1,911 

801 

trt’1,911 

900 

1,932 

001 

to 

1.932 

100 

6,134,904 

8.728,258 

390 A64 

22,648,644 

2,286 

901 

to 

2,287 

000 

2.441 

701 

to 

2,441 

800 

6,101,767 

6,288.766 

d4.T06.404 

23,439,607 

2,823 

901 

to 

2,824 

000 

2.890 

701 

to 

2.890 

800 

9,886.003 

6,447,651 

04,822,749 

16,069.332 

2,897 

001 

to 

2,89'(' 

100 

3,020 

201 

to 

8,020 

800 

12,786,479 

6,605,690 

'’.3.496,618 

12,976,218 

3,077 

101 

to 

3,0'/'i' 

200 

8,131 

101 

to 

8,131 

200 

10,177,717 

1,632.665 

dl. 014.326 

11,961,887 

3,315 
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3,315 

700 

3,382 
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to 

8,382 

700 

8,470 

901 

to 

3,4'/ 1 

000 

8,543 

101 
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8,648 

200 

i't^  Int  Paner  Jk  Power  Cctnpanj’  formed.. 

3,786 

901 

to 

3,787 

000 

4.002 

801 

to 

4.002 

900  . 

4,165 

601 

to 

4.165 

700 

4,212 

101 

to 

4,212 

200 

4.482 

901 

to 

4,483 

000 

4,548 

2U1 

to 

4,548 

300 

4.577 

701 

to 

4,677 

800 

4,640 

201 

to 

4.640 

300 

ReservM 

4,679 

601 

to 

4,679 

600 

4,688 

501 

to 

4,688 

600  , 

$19,764,008 

$'1,385,000 

$1,236,662 

$5,041,407 

4,798 

001 

to 

4,798 

100 

4,821 

801 

to 

4,821 

400  ' 

19,808,920 

6,981,500 

1,680,110 

4,088,716 

4,846 

101 

to 

4,846 

200 

6,165 

501 

to 

6,165 

600 

19,850,264 

6,651.500 

2.662,116 

8,647,448 

5,390 

201 

to 

5,390 

300 

5,426 

201 

to 

5,426 

300 

15,905,104 

7,171,000 

6,105,587 

8,609,429 

5,787 

401 

to 

5,78'/ 

500 

6.877 

701 

to 

6,877 

800 

19,928,032 

19,383,500 

5,148,888 

3,600,906 

6,953 

401 

to 

5,963 

600 

6,112 

701 

to 

6,112 

800 

19,981,984 

18,967,000 

6,607,282 

8,727,480 

6,118 

101 

to 

6,118 

200 

6,145 

.301 

to 

6,145 

400 

20,000,000 

19,468,500 

8,58  (.614 

9,966,890 

6,587 

601 

to 

6,587 

700 

6,641 

601 

to 

6,641 

700 

27,642,000 

45,139,100 

7,828,069 

16,862,914 

6,794 

001 

to 

6,794 

100 

6,809 

401 

to 

6,809 

500 

87.500,000 

122,726,600 

7,686,601 

29,020.76 1 

7,035 

101 

to 

7,036 

200 

7.812 

001 

to 

7,812 

100 

52,579.560 

102,804,284 

5,619,618 

40,682,237 

7,406 

601 

to 

7,405 

800 

7,416 

901 

to 

7,416 

000 

48,162,148 

286,528,026 

9,345,976 

82,616,483 

7,448 

601 

to 

7,448 

700 

7,578 

801 

to 

1,573 

900 

67,348,217 

316,651,980 

9,949.887 

81,761,807 

.608 

301 

to 

7,608 

400 

7,837 

,301 

to 

7.837 

400 

67,404,760 

831,678,206 

10,233,654 

88,629,670 

7.909 

301 

to 

7,909 

.400 

7,965 

.001 

to 

7.965 

100 

67,405,810 

357,767,794 

10,546,734 

80,488,116 

7,967 

301 

to 

7.967 

*400 

With  collections  fair.  Meat  packers 


il  Curr.  Curr. 

9  AsmU  Liabllitie* 

634  $28,942,957  $12,6,33.907 

,918  32,182,900  11,310,98.3 

9.32  37,147,796  lo.OIO.TOt 

991  36,258,104  18,962,439 

177  29.773.511  16,081.929 

406  81,247,972  14.770,657 

,817  28,039.314  9.703,351 

001  33,044,392  11,318,024 

105  86,124,875  7,598,136 

211  40,677285  14,941.760 


mills,  located  at  the  mouth  of  the  duled  under  them  will  raise  such  ;  1933 . 103,838,406 

Humber  Ri'-er  on  the  west  coast,  |  deliveries  to  an  ultimate  minimum  j  1924 . i02,ioi,«7 

and  having  a  present  daily  capacity  |  of  549,963  horse  power.  The  Present  }g|g- 23o:609’,i05 
^of  over  600  tons  of  newsprint  The  |  maximum  demand  from  retail  cus- 1  i927:!'.!r’.'.r.II!II"!'.!!!’.'.  290:529,211 

timber  holdings  now  consist  of  1.- j  tomers  of  16,631  horse  power  is  in-  1 1928 . ®«|’®oisAa 

700  square  miles  freehold  and  5,600  eluded  in  these  figures.  Power  not  1  82(),'654.’564 

square  miles  under  Crown  licenses,  being  delivered  at  present  under  pri-  931!. '.‘.'..11’." . 1...1..1  898,538’.082 


fl«, 289,050  $65,562,916 
20,871,917  68,945,045 

na  AQ1  an  £Qn  lofi 


KXI’Ei'T  r.GOI)  FRUIT  riMlil’, 


40,87728.3  14,941,18(1 

57,736,OSO  88.691,646 

76,899,909  20,766,049 

80.408.601  42.078,888 

78,916,661  61,030,866 


1(1,610,701  2fi,507,091 

18,962,439  10.295.665 

16,081.929  11.691,682 

14.770,657  10,477,315 

9.703,351  18,885,963 

11,318,024  21,726,368 

7,598,136  28,526,240 

14,941.760  25,735,625 

88,691,646  19,044,434 

20,766,049  .*6,143,860 

42,078,888  38.886,268 

61,080,856  22486305 


68:945:045  Welland.— Good  crops  of  .\lhena 
so.sso.iss  I  and  Crawford  peaches  at  (he  end  of 
66:568’879  I  month  and  in  .September  are  ex-  j 
69.440.’87i  pected  by  Agricultural  Uepresenta- 
J2,746,654  j  tive  R.  R.  Fleming,  of  Welland  dis- 
6849i’.8i9  !  frict  The  apple  crop  will  he  mod- 
8o’,947’,7i7  j  erately  good,  plums  and  pears  will 
IS’Im’SIs  !  *’®  3,  good  crop  of 

lo,'6i4,627  srapes  will  be  gathered,  according 
89’,914',481  I  to  Mr.  Fleming. 


JOHN  COTTON’S 

TOBACCOS 

** Scotland* s  Best**  , 

Mere  adjectives  will  not  do  justice  to  a  good  to*  * 
bacco.  Mere  adjectives  may  not  even  carry  con- 
viction. 

But  the  fact  that,  of  fine  tobaccos,  JOHN 
COT*rON’S— “Scotland’s  Best’’  stands  out  as  finest 
-—is  a  fact  more  easily  proved  by  smoking  than  by 
words. 

In  three  strengths  —  Mild  m  Medium  m  Strong 
1  ounce  tin,  25c  2  ounce  Hn.  S%o  4  o«nc»4la,  |l.f4 

JOHN  COTTON’S  EXPORT*.VIRGINU 
CIGARETTES 
in  Boxes  of  Tweaty^ve  and’Ftf^ 

8oiU  Agents  for  Canada:  CXrARK*  FRUITIRR  &  C!o.*  LhllttBdl 
1016  Beaver  Hall  Hill  -  Montreal  *  > 


The  Province  of  Quebec 


THRIFTY— PROGRESSIVE-  INDUS  TRIOUS 


Immensely  rich  in  her  resources  to  be  exploited  and  developed  in 
Canada’s  best  interests  and  for  the  welfare  of  the  British  Empire 


WATER  POWER:— Quebec  Has  been  abundanUy 
favoured  with  water-power  resources.  The  esti* 
mated  available  power  for  development  (the  largest 
of  any  Caadian  province)  is  13,000,000  h.p. 
Present  turbine  installation  is  over  3,000,000  h.p. 
(Jan.  1.  1932). 

The  prosnince  of  Quebec’s  policy  of  prohibiting  the 
exportation  of  electricity  has  been  beneficial  to  her 
home  maricet  by  causing  the  investment  of  consider¬ 
able  foreign  capital  both  in  hydro-electric  develop¬ 
ment  and  establishment  of  industries  using  hydro- 
power.  During  the  year  1931,  the  world  business 
depression  had  little  or  no  effect  upon  the  program 
of  hydro-electric  construction,  which  wa»  maintained 
without  interruption.  Over  two  thirds  of  the  540,- 
000  h.p.  added  that  year  to  the  Dominion  total  were 
harnessed  in  our  province.  This  remau^kable  pro¬ 
gress  of  hydro-electric  development  bids  fair  to 
continue  dimng  1932,  judging  by  the  extensive 
works  now  being  proceeded  with  in  various  parts 
of  this  province.  ^ 

FORESTS: — Quebec’s  viigin  forest  resources  are 
great  wealth  producers  for  the  province— not  only 
in  revenue  from  stumpage  dues,  sales  of  timber,  et 
cetera,  but  as  the  mainstay  of  the  pulp  and  paper 
industry,  a  source  of  substantial  prosperity  through¬ 
out  the  province.  Value  of  wood  cut  and  of  other 
forestry  products  for  1930  was  $58,102,453. 

Of  the  109  pulp  and  paper  mills  operating  in  Can* 
ada,  48'were  in  the  province  of  Quebec.  For  1930, 
of  the  $714,437,103  invested  in  this  industry, 
$363,928,749  was  invested  in  Quebec  Province. 

Quebec-is  the- leading  producer  both  of  wood  pulp 
and  paper  in  the-Dominion.  In  1930,  the  produc¬ 
tion  of  paper  was  $90,668,181  for  1,536,240  tons, 
and  of  woodLpulp,.$58,703,067  for  1,833,000  tons. 

MTNF.RAT.St — Value  of  Quebec’s  mineral  produc¬ 
tion  for  1931  was  $35,778,364.  The  mineral  possi¬ 
bilities  of  Quebec  are  enormous.  Whilst  noted 
chiefly  for  its  non-metallic  substances — asbestos 
(Quebec  producing  73%  of  the  world’s  total  pro¬ 
duction),  mica,  feldspar,  magnesite,  graphite,  mar¬ 
ble  and  ornamental  stone— with  the  discovery  and 
development  of  the  copper-gold  deposits  in  Rouyn, 
Northern  Quebec,  it  is  apparent  that  (Quebec’s 
metsdlic  ore  possibilities  hold  a  great  future.  Mining 
laws  in  Quebec  are  very  liberal  and  favour  the 
prospector, 

AGRICULTURE : — Estimated  revenue  from  agricul¬ 
ture  in  1931  approximated  $181,457,000.  Mixed 
farming  is  highly  developed,  with  dairy  products, 
next  to  field  crops,  the  most  important  branch. 
Some  1931  production  values  .are  as  follows:  Field 
crops,  $72,^1,000;  dairy  products,  $69,561,000; 
poultry  and  eggs,  $9,243,000;  fruits  and  vegeta¬ 
bles,  $6,140,000;  maple  products,  $1,817,000; 
tobacco,  $336,000;  oats  (included  in  field  crops), 
$17,945,000;  farm  animals,  $19,509,000;  wool, 
$534,000;  clover  and  grass  seed,  $154,000;  honey, 
$487,000. 

MANUFACTURING: — Quebec’s  hydro  -  electric 
power  is  not  only  abundant  but  is  the  cheapest  in 
Canada.  This,  plus  strategic  location  in  relation  to 
markets,  splendid  railway  transportation  facilities, 
excellent  labour,  and  availability  of  raw  materials, 
has  been  responsible  for  the  province’s  solid  and 
rapid  growth  industrially.  Manufacturing  estab¬ 
lishments  in  1930  numbered  7,410.  employing  204,- 
802  and  representing  a  capil^  investment  of  $1,- 
727,064,388.  The  gross  value  of  products  in  1930 
was  $1,022,280,687. 

TOURISTS: — Both  summer  and  winter  tourists  find 
Quebec  Province  a  place  of  intriguirtg  charm.  Good 
hotels,  varied  scenery,  good  roads,  winter  sports, 
sensible,  well-regulated  liquor  laws,  historic  spots, 
have  all  combined  to  increase  tourist  traffic.  It 
is  estimated  that  motor  tourists  from  the  United 
States  alone  spent  $60,000,000  in  the  Province  of 
Quebec  in  1931. 


GOVERNMENT 

Lieutenant-Governor, 

The  Hon.  Henry  George  Carroll. 

Members  of  the  Executive  Council: 

The  Hon.  Louis  A.  Taschereau, 

Prime  Xlalster,  Attorney  General,  >Dnlster 
of  Municipal  Affairs  and  Prorineial  , 
Treasurer. 

The  Hon.  Narcisse  Perodeau, 
Minister  without  Portfolio. 

The  Hon.  Honore  Mercier, 

Minister  of  Lands  and  Forests. 

The  Hon.  Joseph  E.  Perrault, 

Minister  of  Boads  and  Mines. 

The  Hon.  Louis  A.  David, 

Provincial  Secretary. 

The  Hon.  Emile  Moreau, 

Minister  without  Portfolio. 

The  Hon.  Laureat  Lapierre, 
Minister  without  Portfolio. 

The  Hon.  Joseph  H.  Dillon, 
Minister  without  Portfolio. 

The  Hon.  Hector  La  Ferte, 

Minister  of  Colonization. 

The  Hon.  J.  N.  Francoeur, 

Minister  of  Pnbllc  Works. 

The  Hon.  J.  Adelard  Godbout, 
Minister  of  Agriculture. 

The  Hon.  George  Bryson, 

Minister  without  Portfolio. 

The  Hon.  Charles  G.  Arcand, 
Minister  of  Labour. 


HNANQAL  STATEMENT— As  at  June  30,  1931. 


Approximate  assessed  value  of  taxable  pro¬ 
perties  within  the  Province  (1929) . $2,367,128,77209 

Gross  funded  debt  .  291.58 

Less  Stoking  Fund  and  Deferred  Payments  23,817,042.0-3 


Jfet  Funded  Debt  ...  ...  ...  ...  ...  60.418,249.6o 


Ordlnarv  Eeceints  for  year  ending  30th, 

June, ■  1931  . _ _ .... .  ..  41,630,620.26 

Ordinarv  Expenditures  for  year  ending 
80th.  Jane  1931  . . .  40353344.59 


Surplus  of  nevenne  .  . . $  776,775.67 


For  34  years,  without  a  break,  the  Provincial  Budget 
has  shown  a  surplus. 

The  per  capita  debt  amounts  to  only  $20.91.  The 
Queoec  per  capita  debt  and  expenditure  during  the 
year  was  the  second  lowest  of  the  Canadian  Provin¬ 
cial  Governments. 


AN  INVITATION  TO  BRITISH  INVESTORS 

As  may  readily  be  seen,  the  Province  of  Quebec,  in 
spite  of  the  universal  chaos,  is  still  the  land  of  plenty. 
Of  course,  wo  have  felt  the  blow  which  has  so 
viciously  struck  the  world.  But,  industrious,  hard¬ 
working,  law-abiding,  self-respec+ing,  true  to  Can¬ 
ada  and  both  our  French  and  English  best  tradi¬ 
tions,  we  have  done  and  are^doing  our  utmost  to 
help  our  beloved  country  weather  the  storm. 

Our  population  confidently  look  forward  to  better 
days  to  dawn  for  our  Province,  Canada,  our  sister- 
Dominions,  the  mighty  British  Empire  and  the  world 
at  \arge»  For  we  know  each  and  every  one  is  only 
too  anxious  to  do  his  bit. 

Our  earnest  hope  is  that  the  outcome  of  the  Ottawa 
Economic  Conference  may  be  such  as  to  promote 
not  only  better  commercial  relations  between  the 
British  Metropolis,  our  sister-Dominions  and  our¬ 
selves,  but  also  much  closer  friendly  intercourse 
between  us  all. 

The  road  to  sound,  intra-imperial  relations  lies  in  the 
sane  exchange  of  our  products,  according  to  our 
mutual  needs  and  wants. 

The  Province  of  Quebec  stands  as  a  most  advanta* 
geous  market  for  British  goods,  and  as  a  producer, 
whether  in  the  agricultural  or  the  industrial  field, 
of  the  very  finest  also. 

The  delegates  to  the  Conference  have  only  seen 
little  of  our  Province,  but  enough  to  show  proof  that 
our  enormous  natural  resources  await  the  necessary 
capital  to  be  further  developed  in  Canada’s  best 
interests  and  for  the  welfare  of  the  British  Elmpire. 

We  therefore  trust  they  shall  draw  the  British  capi¬ 
talists’  attention  in  our  direction  and  invite  them 
as  we  do  to  invest  their  money  in  this  Province. 

One  should  not  overlook  the  fact,  moreover,  that, 
through  a  reciprocal  agreement  between  the  (Quebec 
and  Home  Governments,  double  succession  duties 
are  not  exacted  any  more.  Which  means,  as  regards 
British  investors  here,  that,  if  any  succession  duty 
whatever  is  levied  by  the  United  Kingdom  Govern¬ 
ment  on  account  of  any  property  also  subject  to 
succession  duty  according  to  the  law  of  this  Province, 
no  duty  on  such  property  shall  be  exacted  in  our 
Province. 

Let  U3  not  forget  that  a  British  pound  invested  here 
is  quite  sure  to  take  care  of  itself  and  its  owner. 
Above  all,  it  is  the  most  eloquent  expression  of 
British  cooperation  and  sympathetic  understanding 
of  intra-imperial  affairs. 

QUEBEC  IN  LEAD  ON  INCOME  TAX. 

“Over  30,000  residents  of  Quebec  paid  $9,590, ■ 
868  in  income  taxes  to  the  federal  government,  dur¬ 
ing  the  1931  fiscal  year.  This  was  equivalent  to  an 
average  tax  of  $317.46— a  per  capita  charge  far 
greater  than  that  reported  by  any  other  province 
and  comparing  with  the  second  high  figure  of 
$190.84  reported  by  Ontauio.”  Toronto  financial 
paper, -May  28,  1932. 

AREA  OF  QUEBEC  PROVINCE 
594,434  square  miles. 

ESTIMATED  POPULATION 
2,888,677, 


FOR  FURTHER  INFORMATION  WRITE:  OFFICE  OF  THE  PREMIER,  PROVINCE  OF  QUEBEC,  QUEBEC,  or:  QUEBEC  GOVERNMENT  PUBLI¬ 
CISTS  BUREAU,  PARLIAMENT  BUILDING,  QUEBEC,  P.  Q.,  or:  DR.  L.  J.  LEMIEUX,  AGENT  GENERAL  FOR  THE  QUEBEC  GOVERNMENT, 

2  COCKSPUR  ST.,  TRAFALGAR  SQUARE,  LONDON,  S.  W.  1,  ENGLAND. 


i  .i .  ..ll  I  . 


k  4  I  .  .  i.  »  -  ■  4i  -I 


August  26,  1932 

Conference  Agreements  As  ^ 
Foundation  for  Building  New 
Structure  of  Empire  Trade! 

Accomplishments  More  Than  Anticipated  in  Business 
Circles  But  Perhaps  Less  Than  the 

Public  Had  Hoped  For  | 

AN  EMPIRE  POUCY  FOR  WORLD  CONFERENCE 

— — —  ^ 
Ottawa  Bureau  The  Financial  Timet 

Ottawa.  —  A  foundation  upon  which  Empire  trade  can  be  j 
successfully  developed  has  been  laid  as  the  result  of  the  delibera- ! 
tions  of  the  Imperial  Economic  Conference.  That  is  generally ! 
accepted  as  the  achievement,  a  great  achievement,  of  the  Con- 
ference.  It  is  less,  no  doubt,  than  the  public  anticipated.  It  is 
quite  as  much  as  the  hard-headed  business  community  could  ! 
reasonably  have  anticipated.  It  appeals  to  obseiwers  as  having  1 
been  the  first  Imperial  Conference  that  accomplished  much  of 
practical  value.  '  ! 

Just  what  has  been  accomplished  can  best  be  judged  by  a  I 
study  of  the  agreements  entered  into;  but  it  may  be  stated  in  a  | 
general  way  that  a  great  deal  has  been  done  to  advance  the  j 
cause  of  Empire  trade  which  has  been  developing  during  the  1 
past  few  years,  and  this  has  particular  reference  to  the  rela- 1 
tions  of  Canada  with  the  United  States.  | 

Apart  from  the  results  achieved,  there  was  provided  in  the  ' 
Conference  an  opportunity  for  the  various  sections  of  the  i 
Empire  to  discuss  freely  a  policy  or  progi-am  to  be  submitted  to  ! 
the  World  Economic  Conference.  1 

Pacts  Canada  Has  Entered  Into.  j 

Following  is  the  official  summary  [  specified  in  the  said  schedule  so  ^ 
cf  the  agreement  entered  into  be- .  long  as  the  margin  of  British  pre¬ 
tween  the  United  Kingdom  and  ferences  shown  in  that  schedule  is ! 
Canada :  i  preserved  or  from  increasing  the  I 

Article  1.  His  Majesty’s  Govern- 1  rates  under  the  intermediate  or  i 
ment  in  the  United  Kingdom  un- 1  general  tariff  set  out  in  the  said  ’ 
dertake  that  orders  shall  be  made  schedule. 

in  accordance  with  the  provisions!  Article  10.  His  Majesty’s  Govern- 
of  section  4,  of  the  Import  Duties  i  ment  in  Canada  undertake  that  pro- 
Act.  1932,  which  will  ensure  the  I  tection  by  tariffs  shall  be  afforded 
continuance,  after  the  15th  Novem-  against  United  Kingdom  products  ■ 
her,  1932.  of  entry  free  of  duty  into  |  only  to  those  industries  which  are 
the  United  Kingdom  of  goods  con- 1  reasonably  assured  of  sound  oppor-  '■ 
signed  from  any  part  of  the  Brit-  j  tunities  for  success, 
ish  Empire  and  grown,  produced  or  |  Article  11.  His  Majesty’s  Govern- 
m.anufactured  in  Canada  which  by  1  ment  in  Canada  undertake  that  dur- 
virtue  of  that  act  now  free  of  duty  ing  the  currency  of  this  agreement 
subject,  however,  to  the  reserva-  the  tariff  shall  be  based  on  the 
tions  set  forth  in  schedule  A  ap-  principle  that  protective  duties  shall 
pended  hereto.  not  exceed  such  a  level  as  will  give 

Article  2.  His  Majesty’s  Govern-  United  Kingdom  producers  full  op- 
ment  in  the  United  Kingdom  will  portunity  of  reasonable  competition 
invite  Parliament  to  pass  the  legis-  on  the  basis  of  the  relative  cost  of 
lation  necessary  to  impose  on  the  economical  and  efficient  produc- 
forelgn  goods  specified  in  schedule  ,  tlon,  provided  that  in  the  application 
B,  appended  hereto,  the  duties  of '  of  such  principle  special  considera- 
customs  shown  in  that  schedule  in  j  tion  shall  be  given  to  the  case  of  in- 
place  of  the  duties  (if  any)  now  dustries  not  fully  established, 
leviable.  Article  12.  His  Majesty’s  Govern- 

Article  3.  His  Majesty’s  Govern-  ment  in  Canada  undertake  forthwith 
ment  in  the  United  Kingdom  under-  to  constitute  the  tariff  board  for 
take  that  the  general  ad  valorem  which  provision  is  made  in  the  Tar- 
duty  of  10  per  cent.  Imposed  by  sec-  iff  Board  Act  1931. 
tion  1  of  the  Import  Duties  Act,  Article  13.  His  Majest’s  Govern- 
1932,  on  the  foreign  goods  specified  ment  in  Canada  undertake  that  on 
in  schedule  C  shall  not  be  reduced  the  request  of  His  Majesty’s  Govem- 
except  with  the  consent  of  His  ment  in  the  United  Kingdom  they 
Majesty’s  Government  in  Canada.  will  cause  a  review  to  be  made  by 
Article  4.  It  is  agreed  that  the  the  tariff  board  as  soon  as  practic- 
duty  on  either  wheat  in  grain,  cop-  able  of  the  duties  charged  on  any 
per,  zinc  or  lead  as  provided  in  this  commodities  specified  in  such  re¬ 
agreement  may  be  removed  if  at  any  quest  in  accordance  with  the  prln- 
time  Empire  producers  of  wheat  in  ciples  laid  down  in  article  11  here- 
graln,  copper,  zinc  and  lead  re-  of  and  that  after  the  receipt  of  the 
spectively  are  unable  or  unwilling  report  of  the  Tariff  Board  thereon 
to  offer  these  commodities  on  first  such  report  shall  be  laid  before 
sale  in  the  United  Kingdom  at  Parliament  and  Parliament  shall  be 
prices  not  exceeding  the  wmrld  invited  to  vary  wherever  necessary 
prices  and  in  quantities  sufficient  the  tariff  on  such  commodities  of 
to  supply  the  requirements  of  the  United  Kingdom  origin  in  such 
United  Kingdom  consumers.  manner  as  to  give  effect  to  such 

Article  5.  His  Majesty’s  Govern-  principles, 
ment  in  the  United  Kingdom  will  Article  14.  His  Majesty’s  Govern- 
invite  Parliament  to  pass  the  legis-  ment  in  Canada  undertake  that  no 
lation  necessary  to  modify  the  con-  existing  duty  shall  be  increased  on 
ditions  at  present  governing  the  United  Kingdom  goods  except  after 
importation  into  the  United  King-  an  inquiry  and  the  receipt  of  a  re- 
dom  of  live  cattle  from  Canada  on  port  from  the  Tariff  Board,  and  in 
the  lines  already  agreed  upon  in  accordance  with  the  facts  as  found 
principle  between  themselves  and  by  that  body. 

His  Majesty's  Government  in  Can-  Article  15.  His  Majesty’s  Govern- 
ada.  ment  in  Canada  undertake  that  Uni- 

Article  6.  His  Majesty’s  Govern-  ted  Kingdom  producers  shall  be  en- 

Iment  in  the  United  Kingdom  de-  titled  to  full  rights  of  audience  be- 
clare  that  it  is  their  intention  to  fore  the  Tariff  Board  when  it 
arrange  as  soon  as  possible  after  has  under  consideration  matters 
receiving  the  report  of  the  commis-  arising  under  articles  13  and  14 
Sion  now  sitting  on  the  reorganiza-  hereof. 

tion  of  the  pig  industry  in  the  Article  16.  His  Majesty’s  Govern- 

United  Kingdom,  for  the  quantita-  ment  in  Canada  undertake  that  cus- 
tive  regulation  of  the  supplies  of  toms  administration  in  Canada  shall 
bacon  and  hams  coming  on  to  the  be  governed  by  such  general  prin- 
United  Kingdom  market  and  un-  ciples  as  will  ensure  (A)  the  avoid- 
dertake  that  in  any  legislation  ance,  so  far  as  reasonably  possible, 
which  they  may  submit  to  Parlia-  of  uncertainty  as  to  the  amount  of 
ment  for  regulating  the  supplies  of  customs  duties  and  other  fiscal  im- 
I  bacon  and  hams  from  all  sources  ports  payable  on  the  arrival  of 
into  the  United  Kingdom  provision  goods  in  Canada;  (B)  the  reduction 
llwill  be  made  for  free  entry  of  Can-'  of  delay  and  friction  to  a  minimum; 
adian  bacon  and  hams  of  good  qual-  and  (C)  provision  of  machinery  for 
'  ity  up  to  a  maximum  of  2,500,000  ^  the  prompt  and  impartial  setllement 
cwt.  per  annum.  |  of  disputes  in  matters  appertaining 

Article  7.  His  Majesty’s  Govern-  to  the  application  of  tariffs, 
ment  in  the  United  Kingdom  w’ill  Surcharges  Abolished, 

'invite  .‘®|Viod  Article  17.  His  Majesty’s  Govern- 

.  t!on  which  will  ^rtate  hereof  i  Canada  undertake  that  all 

of  ten  years  existing  surcharges  on  imports  from 

,  totobacco,  consigned  from  any  pa  t  Kingdom  shall  be  com- 

o-  British  Empi.e  a  g  pletely  abolished  as  soon  as  the  fi- 

of  nrefer-  of  Canada  will  allow.  They 

ada,  the  existing  P  .  _  further  undertake  to  give  sympa- 

ence  over  forei^  on  foreign  consideration  to  the  possibili- 

however,  as  j-®  “  ^  does  not  reducing  and  ultimately  abol- 

h/  ner  lb  in  wh?ch  ’-sbing  the  exchange  dumping  duty 
fall  be.ow  2s.  .4d.  P®'  in  so  far  as  it  applies  to  imports 

event  the  margin  of  preference  ^hall  Ki^dom. 

be  equal  to  the  full  duty.  Article  18.  His  Majesty’s  Govern- 

rreference  to  be  Asked.  ment  in  Canada  undertake  to  modi¬ 

fy  the  existing  regulations  govern- 
Article  8.  His  Majesty’s  Govern-  ing  the  importation  of  pedigree 
ment  in  the  United  Kingdom  will  stock  from  the  United  Kingdom  into 
invite  the  governm.ents  of  the  non-  Canada  in  a  manner  already  agreed 
self-governing  colonies  and  pro-  upon  in  principle  between  them- 
tectorates  to  accord  to  Canada  any  selves  and  His  Majesty’s  Govern- 
preferenees  which  may  for  the  time  ment  in  the  United  Kingdom, 
being  be  accorded  to  any  other  part  Article  19.  His  Majesty’s  Govern- 
of  the  British  Em.pire,  provided  ment  in  Canada  undertake  to  accord 
that  this  clause  shall  not  extend  to  to  those  non-self-governing  colonies, 
any  preferences  accorded  by  North-  protectorates  and  the  m.andated  ter- 
ern  Rhodesia  to  the  Union  of  South  ritories  to  w'hich  the  benefits  of  the 
Africa,  Southern  Rhodesia  and  the  British  preferential  rates  are  at 
territories  of  the  South  African  present  accorded  and  also  to  Zanzi- 
Illgh  Commission  by  virtue  of  the  bar  the  preferences  on  the  commod- 
customs  agreement  of  1930;  and  ities  and  at  the  rates  shown  in  sche- 
further  will  invite  the  governments  dule  F.  and  also  any  preferences  for 
of  the  colonies  and  protectorates  the  time  being  accorded  to  the  Unit- 
shown  in  schedule  D.  to  accord  to  ed  Kingdom.  Provided  that  His 
Canada  new  or  additional  prefer-  .Majesty’s  Government  in  Canada 
ences  on  the  commodities  and  at  shall  not  be  bound  to  continue  to  ac- 
the  rates  .shown  therein.  cord  any  preferences  to  any  colony 

Article  !*•  His  Majesty's  Govern-  or  protectorate  which,  not  being 
ment  in  Canada  will  invite  Parlia-  precluded  by  international  obliga- 
ment  to  pass  the  legislation  neces-  tions  from  according  preferences, 
sary  to  substitute  for  the  duties  of  either  (1)  accords  to  Canada  no  pre¬ 
customs  now  leviable  on  the  goods  ferences  or  (11)  accords  to  some 
specified  in  schedule  E.  the  duties  other  part  of  the  Empire  (in  the 
shown  in  that  schedule.  Provided  case  of  Northern  Rhodesia,  except-, 
that  nothing  in  this  article  shall  ing  the  Union  of  South  Africa, 
preclude  His  .Majesty’s  Government  Southern  Rhodesia  and  the  territo- 
in  Canada  from  reducing  the  duties  (Continued  on  Page  14) 
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What  the  Conference  Agreements  Involve 


WHAT  CANADA  SECURES. 

Canada  secures  preferences  in  the  United  Kingdom  market,  as 
follows;  Wheat  in  grain,  two  shillings  per  quarter  or  about  six  cents  a 
bushel  at  par.  Butter,  15  shillings  per  cwt-  (112  lbs.)  or  about  $3.75 
at  par.  Cheese,  15  per  cent,  ad  valorem.  Raw  apples,  four  shillings 
sixpence  per  cwt.,  or  $1.08  par.  Raw  pears,  four  shillings  sixpence  per 
cwt.,  or  $1.08  par.  Canned  apples,  three  shillings  sixpence  per  cwt. 
or  85  cents.  Dried  fruits,  10  shillings  sixpence  per  cwt.,  $2.52  par.  Eggs 
in  shell,  from  one  shilling  (24  cents)  to  one  shilling  nlnepence  (43 
cents)  per  great  hundred  (10  dozen),  (according  to  grade).  Condensed 
milk,  whole,  sweetened,  five  shillings  per  cwt,  or  $1.20  par.  Copper, 
unwrought,  whether  refined  or  not,  in  ingots,  bars,  blocks,  slabs,  cakes 
and  rods,  twopence  per  lb.  (4  cents).  Free  entry  for  Canadian  eggs, 
poultry,  butter,  cheese  and  other  milk  products  for  three  years  certain, 
with  possible  revision  after  that  period. 

Continued  free  entry  to  the  British  market  under  the  Import 
Duties  Act.  This  act  imposed  by  the  United  Kingdom  general  tariff 
on  a  number  of  commodities.  These  duties  would  have  become 
applicable  to  those  commodities  from  Canada  after  November  15,  but 
for  the  agreement. 

Continuation  of  the  present  10  per  cent,  duty  on  foreign  lumber, 
fish,  both  fresh  and  sea,  canned  salmon,  other  canned  fish,  asbestos, 
zinc  and  lead,  with  Canadian  products  free. 

Modification  of  restrictions  against  Canadian  live  cattle  on  agreed 
lines.  This,  it  is  estimated,  will  mean  at  least  $3.00  more  per  head  to 
the  Canadian  shipper. 

Bacon  and  ham  quota  up  to  a  maximum  of  2,500,000  cwt.  per 
annum. 

Existing  margin  of  preference  on  Canadian  tobacco  to  continue 
for  10  years. 

While  potatoes  are  not  specifically  mentioned.  Great  Britain  will 
consider  lifting  the  embargo  against  the  Canadian  product 

WHXT  CANADA  OFFERS. 

Canada  grants  new  or  Increased  margins  of  preference  on  220 
items  in  the  Canadian  tariff.  Many  items  which  were  subject  to 
preferential  rates  transferred  to  the  free  list 

These  changes  are  understood  to  be  in  the  iron  and  steel,  textile, 
chemical,  glass  and  other  schedules,  but  details  are  withheld  for  the 
time  being. 

Protection  against  United  Kingdom  products  to  be  given  only 
those  industries  which  have  sound  opportunity  for  success. 

United  Kingdom  producers  to  receive  full  opportunity  of  reason¬ 
able  competition  in  Canadian  markets. 

Canada  will  appoint  the  Tariff  Board,  which  will  review  tariffs  on 
request  of  the  United  Kingdom. 

Duties  against  United  Kingdom  products  not  to  be  increased  except 
on  report  of  the  Tariff  Board. 

Existing  surcharges  on.  United  Kingdom  products  to  be  abolished 
as  soon  as  finances  of  Canada  will  permit 

SjTnpathetlc  consideration  to  be  given  to  reducing  and  ultimately 
abolishing  the  exchange  dumping  duty. 

Modification  of  regulatkms  on  the  importation  of  pedigree  stock 
from  the  United  Kingdom. 

ALL  Dosrorioys  secuee 

The  maintenance  of  the  present  free  lists  in  respect  to  their 
products  in  Great  Britain. 

.ALL  DOMISlOirS  OEFEE 

To  extend  virtually  all  the  preferences  accorded  to  the  United 
Kingdom  to  the  non-self-governing  colonies  on  a  reciprocal  basis. 

ArSTH-4LL4  SECUEES 

All  the  preferences  given  to  Canada  except  the  bacon  quota  and 
tobacco  arrangement,  and,  in  addition,  a  preference  of  15  per  cent, 
ad  valorem  plus  the  duty  in 
respect  to  sugar  contents  on 
other  canned  fruits  than  apples, 

6s  per  cwt.  on  whole  unsweet-  _  ,  C*  W' 

ened  condensed  milk,  6s  per  cwt  LdVinEf  U  a30/1 

on  milk  powder  and  other  un- 

sweetened  preserved  milk,  7s  " 

per  cwt.  on  honey,  3s  6d  per  cwt.  "What  we  have  done  at  this 

on  oranges  from  April  1  to  No-  Conference  is  to  build  a  foun- 

vember  30,  and  6s  per  cwt.  on  ...  j  * 

grapefruit  during  the  same  per-  dation  on  which  we  and  future 

iod,  l^d  on  grapes  excepting  generations  may  erect  as  fair 

hothouse,  from  February  1  to  -ujij  stable  an  edifice  as  lies  In 

June  30,  a  2s  per  gallon  margin  their  capacity  to  accomplish. 

of  preference  on  wme  not  ex-  ^  _ _ j 

ceeding  27  degrees  fruit  spirit  f^ave  done  t_at,  and  we 

A  meat  quota  on  frozen  mut-  have  learned  more  than  we 

ton  and  lamb  and  frozen  and  have  ever  learned  before  of 

chilled  beef,  the  details  of  which  other’s  difficulties  and 

^A%uar^tee  of  the  continuance  each  other’s  point  of  view.  It 

of  the  present  10  per  cent,  pre-  only  remains  for  us  to  try  and 

ferences  on  leather  tallow,  can-  work  out  in  practice  what  we 

ned  meat,  zinc,  lead,  barle> ,  have  achieved  on  i)aper,  and 

wheat  flour,  macaroni,  dried  ,  .  ,  .  , 

J  „«„urv  rnsoin  oiira  With  that  Sanity  and  that  for- 

peas,  dress  pouUr>,  ca.sein,  euca-  .  ,,,  , 

lyptus  oil,  meat  extracts  and  es-  bearance  which  I  hope  will  al- 

sences,  copra,  sugar  of  milk,  ways  characterize  the  mem- 

sausage  casings,  wattle  bark,  bers  of  the  British  Common- 

asbestos,  dried  fruits  other  than  wealth  of  Nations,  and  then  it 

currants  not  otherwise  specified.  may  well  be  that  the  genera- 

ii’STRllii  nPFFR^  tions  that  come  after  may  saj, 

AIMKAIjIA  Uttfclf*  'Thev  bullded  better  than  they 

To  the  same  principles  in  res-  knew  ’  ’’  ~  Rt  Hon.  Stanley 

pect  to  tariff  protection  as  Baldwin 

agreed  upon  in  the  case  of  Can¬ 
ada, 


Laying  a  Solid  Foundation 


To  enact  a  tariff  formula  increasing  the  margin  of  preference 
enjoyed  by  British  goods  the  text  to  be  disclosed  later. 

To  repeal  existing  bans  on  the  importation  into  the  Commonwealth 
of  certain  British  goods,  to  remove  as  soon  as  practicable  existing 
surcharges  and  to  reduce  or  remove  primage  duty  as  soon  as  goverm- 
mental  finances  will  permit 

NEW  ZEALAND  SECUEES 

All  the  preferences  given  to  Canada  except  those  on  wheat,  canned 
apples,  dried  fruits,  and  copper. 

In  addition,  the  six  shilling  per  cwt.  on  unsweetened  milk  powder 
and  other  preserved  milk  and  the  7s  per  cwt.  on  honey  granted  to 
Australia. 

A  guarantee  of  the  maintenance  of  the  existing  10  per  cent,  pre¬ 
ference  on  practically  the  same  list  of  articles  mentioned  in  the  case 
of  Australia,  with  the  addition  of  seeds,  grass  and  clover,  and  gums, 
other  than  gum  arable,  gum  tragacanth,  shellac,  sticklac  and  seedlac. 

An  understanding  in  regard  to  frozen  mutton,  lamb  amd  beef  on 
the  basis  of  a  letter,  as  yet  undisclosed,  written  by  Rt.  Hon.  J.  G, 
Coates  to  Rt.  Hon.  Stanley  Baldwin. 

NEW  ZEALAND  OFFEES 

To  lower  the  rates  of  duty  against  British  products  amd  exempt 
them  from  existing  surtaxes  of  either  9/40  or  1  /20  per  cent. 

To  the  same  conditions  limiting  any  tariff  protective  policy  as 
agreed  to  in  the  cases  of  Canada  and  Australia. 

To  no  reduction  in  existing  preferential  margins  of  20  per  cent,  or 
less  except  by  agreement  and  to  no  reduction  of  preferences  now 
exceeding  20  per  cent,  to  any  lower  figure  than  20  per  cent. 

To  abolish  as  soon  as  finances  will  permit  the  3  per  cent,  primage 
duties. 

SOUTH  AFRICA  SECUEES 

The  preferences  accorded  to  Canada  on  raw  apples  and  pears, 
canned  apples,  dried  fruits,  butter,  cheese,  eggs,  sweetened  condensed 
milk  and  copper,  the  preferences  accorded  Australia,  on  oranges, 
grapefruits,  grapes,  unsweetened  condensed  milk,  milk  powder  and 
other  canned  fruits. 

The  same  preference  on  wine  as  given  Australia  and  the  same 
arrangement  concerning  tobacco  as  given  Canada. 

The  promise  of  some  form  of  quota  for  South  African  lamb  and 
mutton. 

A  preference  of  14s  per  cwt.  on  peaches  and  nectarines  from 
December  1  to  March  31  of,  9s  4d  on  plums  from  December  1  to 
March  31  and  of  ten  per  cent  ad  valorem  on  flat  white  maize. 

A  guarantee  of  a  maintenance  of  the  existing  19  per  cent,  prefer¬ 
ence  on  the  following  articles  not  mentioned  in  the  agreements  with 
the  other  Dominions;  Maize  products,  fruits  preserved  by  chemicals  or 
artificial  heat,  fruit  juices,  whale  oil  amd  whale  products,  cray  fish, 
hake,  oyster  shell  grit,  ground  nuts,  goat  skins,  lucerne  seed,  caffir 
corn  and  meal,  box  wood,  potatoes  and  ostrich  feathers. 

SOUTH  AFRICA  OFFERS 

To  enlarge  preferences  in  respect  to  certain  British  products,  to 
increase  duties  against  certain  foreign  products  and  not  to  lower  the 
margin  of  preference  on  certain  commodities.  The  item.s  falling  Into 
the  foregoing  classes  are  not  indicated  as  yet. 

NEDTOUNDLAND  SECURES 

A  preference  of  Is  4d  per  gallon  on  cod  liver  oil  amd  of  l^d  on 
chilled  or  frozen  salmon, 

A  guarantee  of  the  maintenance  of  the  existing  10  per  cent,  pre¬ 
ference  on  cod  fish  and  marine  shell. 

NEWFOUNTJLAND  OFFERS 

To  give  wider  preferences  to  miscellaneous  British  commodities 
to  be  published  later  and  to  pass  the  maximum  legislation  which 
budgetary  conditions  will  permit  in  respect  to  favorable  valuatioo  of 
the  pound  sterling  for  duty  purposes. 

SOUTHERN  RHODESIA  SECURES 

The  same  preferences  as  South  Africa  on  maize,  butter,  cheese, 
eggs,  copper,  oranges,  grapefruit,  and  the  same  arrangement  as  South 
Africa  with  respect  to  tobacco,  with  an  added  assurance  of  co-opera¬ 
tion  in  marketing  the  crop, 

A  margin  of  preference  of  9s  4d  per  cwt.  on  coffee. 

A  guarantee  of  the  maintenance  of, existing  preferences  on  asbestos, 
ground  nuts,  caffir  com  amd  meal,  potatoes. 

SOUTHERN  RHODESL4  OFFERS 

To  lower  tariffs  against  British  batteries,  typewriters,  elec¬ 
trical  material  (except  cable  and  wire)  wireless  and  telephone 
instruments,  motor  car  parts  and  accessories,  steel  cutlery  and 

glassware  (except  bottles  and 
jars  and  plate  and  window 
1  glass). 

_  _  ,  To  increase  the  duties  against 

'  foreign  piece  goods  and  to  ac- 

'  *  cord  certain  preferences  to  the 

-  non-self-governing  colonies  in 

"I  do  regard  it  as  a  matter  South  Africa- 

,  *  4.  ,  44,  4  T  SECURES 

of  great  satisfaction  that  I  .  ...... 

Maintenance,  of  existing  10  per 
have  been  privileged,  under  cent  preferences  and  the  imposl- 

Providence,  to  see  these  agree-  fi-on  of  a  10  per  cent,  import  duty 

ments  executed  to-day;  for  foreign  linseed  oil;  the  pro- 

.,  ^  J  4,  ,4  J  niise  of  a  conference  in  London 

they  consUtute  a  definite  ad-  to  arrange  for  free  entry  into 

vance  toward  closer  Empire  the  United  Kingdom  of  Indian 

economic  association.  .  .  .  The  pig  iron  and  semi-finished  steel ; 

agreements  signed  to-day  pro-  ’•^®  Promise  ct  co-operation  by 

,  ,  .  ,  ,  ,  ,4  Lancashire  with  a  view  to  a 

claim  not  only  a  growing  spirit 

of  co-operation  within  the  Em-  ton. 

pire,  hut  as  well  the  nature  I.MU A  OFFERS 

and  extent  of  our  material  re-  To  accord  a  7t,i%  preference 

sources.  ...  It  is  but  a  be-  ""  certain  classes  of  motor  ve- 

.....  1  -A  .u  hides  and  a  HK;.  preference  on 

ginning-we  have  only  laid  the  ^  commodi- 

foundation — and  if  this  scheme  tipp, 

of  closer  association  is  to  en-  To  accord  preferences  to  Unit- 

dure  and  to  bring  to  each  one  ®^*  Kingdom  manufactures  of 

44...  .. ..  t  cotton,  silk,  and  artificial  silk 

of  us  the  benefits  we  hope  for,  _ _  „„  ,4,„  T.,aio4. 

goods  as  soon  as  the  Indian 

further  action  must  be  taken  tariff  commission  shall  hAve  fin¬ 
al  a  not  distant  date.’’  —  Rt.  ished  its  survey  of  the  textile 

Hon,  R.  B  .Bennett  industry  and  tariffs  have  beem 

made  in  accordance  with  its 
findings. 


Second  Section 

Textiles  Bore 
Brunt  of  Free 
Trade  Effort 

Occupied  Contentious  Posi¬ 
tion  in  the  Conference 
Deliberations 

EFFECTS  INDEFINITE 

I  - - - 

I  By  E.  S.  BATE.S, 

j  Editor,  Canadian  Textile  Journal 

I  Textiles  have  occupied  a  pro¬ 

minence  in  the  Conference  dis¬ 
cussions  out  of  all  proportion  to 
their  impoiiance  in  relation  to 
opportunity  for  further  expan-  > 
sion  of  ti'ade  between  Canada  * 
and  United  Kingdom.  Com-  I 
mencing  with  the  abortive  con- 
;  ference  held  in  Montreal,  in  f 
June,  between  representatives) 
of  the  C]an adian  and  Lancashire  ■ 
cotton  industiies,  a  continuous  1 
I  barrage  of  propaganda  has  been  ‘ 
rnaintained  in  an  attempt  to 
discredit  the  Canadian  textile  < 
manufacturing  industry  and  to  , 

!  prejudice  Canadian  public  opin- 
;  ion  on  the  subject  of  the  im¬ 
portance  of  the  Canadian  mar¬ 
ket  to  Briti.eh  textile  interests 
and  the  entry  of  British  tex- 
I  tiles  into  this  market.  Thtough- 
!  out  the  discussions  at  Ottawa  the 
I  representatives  of  the  cotton  and 
j  wool  industries  of  the  Unlte.1  King¬ 
dom  have  niaint, lined  a  very  close 
I  contact  with  the  official  'British 
j  delegation,  and  a  powerful  section 
I  of  the  British  press  has  loudly  main- 
1  tained  that  the  success  of  the  Con- 
I  ference  would  depend  upon  the 
j  measure  of  further  tariff  conces¬ 
sions  granted  to  imports  of  textiles 
from  Great  Britain  b.v  the  Canadian 
Government.  It  has  been  obvious 
I  that  the  Free  Trade  interests  of  the 
I  United  Kingdom  have  centred  their 
j  campaign  upon  textiles  as  repre- 
I  senting  a  peculiarly  "protected"  In- 
I  dustry  in  Canada,  and  as  the  basis 
I  of  the  broad  international  trading 
;  policy  for  Great  Britain,  sponsored 
I  by  these  interests. 

I  The  extent  to  which  Canada  has 
I  acceded  to  the  demapds  for  these 
I  interests  on  textiles  is  not  fully 
I  known  as  yet..  Representatives  of  • 
the  textile  industries  of  the  United 
Kingdom  stood  out  to  the  last  for  a 
wide  downward  revision  of  the  en¬ 
tire  Canadian  textile  tariff  sched¬ 
ules.  They  demanded  the  complete 
removal  of  the  specific  duties  on  im¬ 
ports  of  textiles  from  Great  Brit¬ 
ain.  and  a  downward  revision  of  the 
ad  valorem  tariffs  on  manv  of  the 
principal  items  in  the  textile  sched¬ 
ules.  These  demands  drew  the  re¬ 
ply  from  the  Canadian  Prim©  Minis¬ 
ter  that  efficient  Canadian  indus¬ 
tries.  among  whicR  the  textile  in¬ 
dustries  are  most  important,  must 
be  safeguarded.  However,  the  full 
extent  of  the  textile  tariff  revisions 
included  in  this  list  is  not  known 
and  will  not  be  made  public  until 
the  agreement  is  translated  into 
terms  of  legislation  at  the  special 
session  of  the  Canadian  Parliament 
to  be  held  this  fall. 

Review  Textile  Schedules. 

The  undertaking  of  the  Canadian 
Government  to  review  before  the 
Tariff  Board  the  duties  charged  on 
such  commodities  as  are  included  In 
!  tariff  items  affected  by  the  agree- 
I  ment  js  taken  to  mean  that  the  Can¬ 
adian  textile  tariff  schedules  will 
;  once  again  come  under  intensive 
public  review  to  determine  the  mea- 
[  sure  of  "equal  competition"  of  Brit¬ 
ish  textiles  in  this  market  with  do¬ 
mestic  producers  The  Canadian 
Government  has  not  acceded  to  the 
British  demands  that  the  Board 
should  have  mandatory  powers.  It 
would  appear  that  Canada  has  re¬ 
tained  her  national  prerogative  in 
this  connection  and  if  remains  now 
to  determine  by  what  measures  the 
Board  will  undertake  to  investigate 
the  efficiency  of  the  Canadian  tex¬ 
tile  manufarttirins  industries  and  the 
extent  and  nature  of  the  competition 
of  British  goods  in  this  market.  The 
domestic  textile  industries  have  no 
reason  to  fear  such  an  investigation 
providing  it  is  carried  out  with  a 
comprehensive  understanding  of  ail 
the  factors  that  are  involved.  The 
cost  of  distribution  of  textiles  in 
Canada  must  be  surveyed,  as  well  as 
the  nature  of  competition  offered  by 
imported  m.erchandise  It  is  a  well 
known  fact  that  British  textile  man¬ 
ufacturers  and  merchants  have  been  t 
exporting  large  quantities  of  goods 
to  Canada  in  recent  years  at  prices 
below  the  fair  market  value  and  be¬ 
low  cost  of  production  in  the  United 
Kingdom  The  basis  of  retail  or  con¬ 
sumer  textile  price  levels  in  Canada 
must  also  be  investigated  to  deter¬ 
mine  the  stabilizing  effect  of  primary 
domestic  production  on  market  con¬ 
ditions  in  this  country.  If  all 
these  factors  are  taken  under  con¬ 
sideration  without  prejudice  of  low 
tariff  Influences  the  Canadian  tex¬ 
tile  industry  has  no  reason  for  any  i 
apprehension  as  to  the  favorable 
outcome  of  such  an  enquiry.  The 
main  objection  or  criticism  lies  in 
the  unsatisfactory  trade  conditions 
incidental  to  such  an  investigatlon. 

Cannot  Determine  Effects. 

It  is  quite  impossible,  however,  to 
determine  the  effects  of  the  agree- 
m.ent  on  the  domestic  textile  indus¬ 
try  until  the  full  details  of  the  tex¬ 
tile  tariff  are  made  known.  How  ¥ar 
the  Canadian  Government  has  gone 
is  a  matter  of  complete  mystery  at 
this  writing  to  the  textile  Industry. 

If  the  ohanges  are  to  follow  the 
recommendations  made  by  the  varl-  i 
oils  branches  of  the  dome.stic  textile 
industries,  the  dislocation,  of  do-  j 
mestir  market  conditions  to  follow  ^ 
the  Conference  will  bo  of  a  minor  i 
character.  The  proposals  involved 
somewhat  heavy  concessions  on  the  j 
part  of  the  Canadian  cotton  indus¬ 
try  for  which  adjustments  are  al¬ 
ready  in  progress,  but  which  ft  is  | 
hoped  will  be  offset  by  improved  | 
market  conditions  generally  result-  i 
ing  from  the  Conference.  The  s!t-  , 
nation  as  regards  woollen  and 
worsted  yarns  and  i  piece-goods  la  I 
(Continue(l.Aui^]^e  13).  | 
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Free  Entry 
Of  Flour  to 
Help  Farmer 

Prospective  Benefits  to 
Wheat  Grower  From 
Conference  Seen 

PREFERENCE  BOON 

Milling  Executive  Sees  Pos¬ 
sible  Improvement  in  : 
Wheat  Prices 


of  quality  competition,  which  Is  a 
result  eminently  in  the  interests  of 
the  western  grain  producer,  and  the 
Canadian  miller  is  content  in  the 
unchallengeable  conviction  that 
Canadian  flour  will  continue  to  re¬ 
main  the  peak  of  quality  standard 
I  acting  as  advance  agent  and  path- 
I  finder  for  its  excellent  raw  ma- 
j  terial — Canadian  wheat." 

PREFERENCE 
AID  SHIPPING  OF 
CANADIAN  PORTS! 

Chainnan  of  Montreal  Harbor  j 
Board  Makes  Important 

Statement  I 


ASSURANCE  OF  A 
BIG  GRAIN  MOVE 
A  VITAL  FACTOR 

Present  Position  of  C.  P.  R.  i 
Makes  Interesting  Compari-  { 
son  With  That  of  1927 

PROSPECTS  IMPROVE 

Net  Earnings  in  the  Second  Half 
of  1927  Increased  104  Per 
Cent.  —  Could  Show  Total 
Profit  of  $23,000,000  i 


CONDITIONS  ARE  VITAL 


Our  LONDON  Office 


The  London  Office  of  The  Domimon  Bank  at  No.  3  King 
William  St..  E.C.4,  is  situated  at  the  financial  centre  of 
the  city.  A  London-trained  staff  and  foreign  connections 
of  high  standing  facilit.ne  transactions  in  Exchange  on 
all  foreign  Countries. 

Canadians  in  London  are  invited  to  make  our  London 
Office  their  financial  headquarters.  Our  Letters  of  Credit, 
and  Travellers’  Cheques  are  honored  by  leading  banks, 
transportation  companies  and  hotels  evety'where. 

Letters  may  be  addressed  to  Canadian  tourists  in  care  of 
oui  London  Office  to  be  fonvarded  as  desired.  Prompt 
service  on  telegraph  and  cable  transfers. 
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Keeping  Principal  Intact 


^  HROUGH  Life  Insurance  you  have  a 
AL"  way  and  incentive  to  save  for  an  objec¬ 
tive,  and  a  guarantee  against  loss  in  your  in¬ 
vestment.  The  return  is  arranged  to  pro¬ 
vide  the  maximum  benefit  when  most  useful, 
to  yourself  in  one  sum  or  as  a  Monthly  An¬ 
nuity  for  life,  or  as  an  Annuity  to  your 
family. 


The  Ontario  Equitable 

LIFE  AND  ACCIDENT  INSURANCE  COMPANY 


■  ■  c,  .  outstanding  factors  are  to  be 

«,{n  oiatemem  considered  in  relation  to  Canadian  I 

OT  only  will  the  preference  .  .  Pacific,  Railway.  one  of  these  Is  ■ 

on  Canadian  wheat  pro-  CONDITIONS  ARE  VITAL  i  large  crops  in  Canada  this  year  and  I 

vided  for  at  the  Imperial  Econ-  -  Mhe  .second  assurance  of  a  larger  I 

omic  Conference  be  of  material  I  *®  stressed  by  j.  H.  Rainville,  i  market  in  Great  Britain  for  Canadian  j 
hpnef it  to  tho  western  nroduceriP''®®‘‘*®°'^  Montreal  Harbor  grains.  Assured  success  of  the  i 

peneilt  to  tne  estem  pirouc  commission  that  to  secure  the  bene-  Imperial  Conference  means  bigger' 

in  reviving'  his  lost  export  mar-  |  fjf  Qf  Jjjg  six-cent  preference  on  business  for  C.  P.  R.  because  more 
kets,  but  the  continued  free  wheat  mentioned  m  the  Empire  goods  will  move  across  Canada  and: 
entry*  of  Canadian  flour  also  :  agreement  reached  at  Ottawa,  it  will  via  C.  P.  R.  ships  on  the  two  oceans.  | 
means  much  to  wheat  Cl’OWers  '  necessary  to  ship  it  from  Cana-  A  question  uppermost  in  the  minds  ' 

means  m^uen  ro  wnear  Rainville  notes  that  of  investors  now  is  what  C.  P.  R. 

Oi  tne  UominiOTl  accoiuing  lO  past  large  quantities  of  Cana-  earn  In  the  second  half  of  1932.  I 

=  C.  H.  G.  Short,  general  manager  dian  wheat  have  been  sent  by  way  ■  While  the  answer  to  this  question  ■ 
of  the  Lake  of  the  Woods  Mill-  of  United  states  ports  and  he  sees  remains  to  a  ron.=!iderable  etxent  in  | 
ii'nrr  Cn  T  tA  Ml-  wVin  'n  the  new  arrangement  an  excellent  “Je  lap  of  the  gods,  some  vital  in- i 

ling  UO.,  L,ta.  Ml.  onoiT,  wno  shipments  of  grain  from  |  ferences  can  he  drawn,  by  a  com-! 

U  as  for  some  time  permanent  \iontreal  to  increase  by  leaps  and  i  pnrlson  of  the  course  of  C.  P.  R. 

general  manager  of  the  Cana-  bounds.  learnings  in  1927  with  this  year.  The 

dian  National  Millers’  Associa-  “Of  outstanding  interest,”  Mr.  rear  1927  is  chosen  for  comparative 
tinn  flurl  chieflv  resnon-  Rainville  states,  "is  the  preference  I  Purposes  because  that  year  Canada 

non,  ana  was  cmeiiy  le.pon  bushel  which  has  i  a  crop  of  443,000,000  bush- i 

sible  for  the  prepaiation  ana  ^een  granted  bv  the  United  Kingdom  el®  of  wheat,  practically  the  same  as  ; 
presentation  of  the  case  for  the  to  Canadian  wheat  As  soon  as  this  fs  estimated  for  this  year,  ] 

flour  millers  at  Ottawa,  empha-  preference  has  been  approved  by  the  Because  of  the  bounteous  crop  In  | 

isi7pc  thp  noinf  that  the  exnort  legislatures  of  the  two  countries,  we  1^27  late  autumn  grain  movement 

sizes  the  point  tnat  tne  expon  ^  immediate  ^as  heavy  that  year,  and  swollen  ' 

market  for  the  uanaaian  neat  beneficial  effect  win  be  noticed  m  net  earnings  were  experi-  | 

grower  is  closely  associated  the  export  of  Canadian  wheat.  Of  enced  by  C.  P  R  as  a  study  of  the  | 

■with  that  for  Canadian  flour  prime  importance,  moreover.  Is  the  ^oHo'vIng  table  indicates.  In  the ; 

inasmuch  the  latter  has  always  irs  wSe^’^sss  80o*om*"  and^^^^n  X* ' 

..f >1®®  ot  Empire  ports.  If  this  refer-  *“s®  ^®re  sbs.soo.ooo,  and  in  the 

set  the  ultimate  standard  of  Jg  correctly  understood  by  the  se^nd  half  $112,300,900.  represent-! 

bread  quality,  with  a  conse-  harbor  commissioners,  it  means  that  *“8  increase  for  the  second  half 

quent  appreciation  of  the  ad-  the  preference  on  wheat  would  not  ot  $23,500,000,  or 

vantages  of  Canadi^  I  "!!,«  4  S'o,  j 

For  the  western  produeor  a  pref- ,  mych  as  in  recent  vears  large  quan-  second  half  of  that  year  $26,- 1 
erence  for  Canadian  wheat  will,  Mr  Canadian  ‘wheat  have  beem  I  500, 000.  representing  an  Increase  of 

Short  believes,  prove  to  be  a  great  exported  frona  New  York  and  other  !  tl3,500,000,  or  104'%.  j 

I  boon.  Contrary  to  the  opinion  ex- ;  United  States  ports,  to  the  detriment  I®  that  the  crops  | 

■  pressed  by  some  he  thought  that  it  business  of  the  port  of  Mont-  I  tW®  year  are  about  the  same  as  in  ; 

]  •will  tend  to  a  general  improvement ;  j,  u.  readilv  seen  that  this  1 1927,  let  it  be  assumed  that  the  move-  | 

I  in  world  prices  It  is  not  difficult  |  before  the  end  of  the  rear  will  = 

I  to  visualise  the  great  effect  on  the  exports  of  Canadian  wheat  to  the  r®  **'®  traffic  earnings 

I  general  prosperity  of  the  west,  and  United  Kingdom  from  the  port  ofl^®  I**®  ^‘f®!  ®1*  months  of  1932  w-ere'^- 
i  as  a  result,  of  the  whole  of  Indus-  yiontreal.”  $57,800,000.  An  Increase  of  26%  for  [ 

I  trial  Canada  if  higher  price  returns  ’  statement  continues*  “Prefer- 1  llte  second  half  of  this  year  would  I 
for  wheat  accrues  to  the  grain  grow-  ^jg^,  ^,gg'j^  granted  I  tnake  gross  traffic  earnings  $72,000,-  j 

er.  On  three  hundred  million  bush-  Canadian  butter,  cheese,  fruits,  ®90.  Net  earnings  from  railways  in  | 

I  els  of  experted  wheat  even  a  one  cannot  fall  to  have  a  *'^®  ®ttt  months  of  1932  were  i 

:  cent  per  bushel  increase  in  the  price  wholesome  effect  on  exports  of  these  55,281,000.  An  increase  of  104%  in 
represents  a  greater  potential  pur-  commodities  from  the  harbor  of  second  half  of  this  year  would  ; 
chasing  power  of  $3,000,000,  Mr.  ^jontreal  make  net  $10,773,000  and  total  net 

'  Short  pointed  out.  carrying  with  it  ‘  -Exports  of  live  cattle  from  the  ^*^®  ^■®®’’  $16,000,000  To 

to  the  same  extent  the  potential  ^^t  of  Mootreal  have  been  seriouslv  reduced  Income  . 

stimulation  of  Canadian  industry.  hampered  in  recent  years  by  the  sources,  say  $7,000,000 1 

There  are  those  who  have  argued  restrictions  Imposed  by  the  United  indicate  a  total  profit,  j 

!  that  inasmuch  as  Canada  ships  ap-  Kingdom.  Modification  of  these  approprla- 

proximately  only  one  third  of  her  restrictions  will  undoubtedly  result  *mris,  m  $23.wn  nir  i 

exportable  surplus  to  Great  Brit-  in  an  expansion  of  this  business.  _  v™’"  y®‘y  ’  eneideren.  | 

ain,  a  preference  granted  to  Can-  “Other  lines  of  exports  which  will  ^®  eoove  figures  make  no  allow-  ! 

adian  wheat  In  that  market  would  bemefit  from  the  new  agreement  are  f^^^es  for  possible  improvernent  in 
result  in  the  remaining  two  thirds  copper,  canned  fish,  and  bacon.  general  mo^ment  of  goods,  out- 

of  the  exportable  crop  encountering  "yytith  regard  to  imports,  which  f  ®®  Furthermore,  no  al- 

a  stiffer  competition  in  the  other  form  such  a  vital  part  of  the  port’s  j®^’®Dce  is  made  for  econom.es  put 

markets  where  a  heavier  pressure  business,  it  is  as  yet  Impossible  to  ,  e.fetU,  which  Is  a  tremendous  : 

would  ensue  by  reason  of  the  handi-  forecast  the  results  of  the  agree-  in  the  first 

caps  placed  upon  foreign  wheats  in  ment.  but  I  am  confident  that  trade  ®?’'  Instance, 

the  British  market.  With  this  view  in  general  will  be  stimulated  and  showed  a  decrease  as  ^mpared  with  j 

.Mr.  Short  did  not  agree.  He  thought  that  the  transportation  interests  will  ' 

that  under  a  preference  the  per-  experlemce  a  refreshing  increase  in  ^^.OOO,  whereas  net  earnings  the  j 
centage  of  Canada's  exportable  sur-  tonnage  of  commodities  carried  from  six  month^s  of  1,32  showed  aj 

plus  would  not  remain  at  one  third  the  United  Kingdom  to  Canada.”  i 

but  could  reasonably  be  expected  to  “it  is  little  cause  for  wonder  that  ^  *iVt2^“*- notTooft 

increase.  congratulations  have  been  pouring  ®!^  it  ? 


the  first  six  months  of  1927  of  $31.-  j 
000,000,  whereas  net  earnings  in  the  j 
first  six  months  of  1932  sho^’ed  a  j 
decrease  from  the  corresponding  per¬ 
iod  in  1927  of  only  $7,700,000.  Pos¬ 
sibly.  something  like  $5,000,000  I 


“During  1931,”  Mr.  Short  points  into  Ottawa/ from  the  pre^  !  3d  makT^rSiS  VailabTe'*  "for 


- - -  - -  riiiKn«  «v4e.u  I  itiake  profits  available  for  ' 

out  “imports  of  wheat  Into  _  oYCpntmTi  ^whirVi  Hno  appropriations  and  dividends  about  1 

United  Kingdom  represented  o7  ^  it,, Jitt ^  I  $28,000,000,  against  fixed  charges  of 

per  cent,  from  foreign  countries;  !®bout  $23,000,000.  This  would  per- 

43  per  cent,  from  Empire  countries_  tht  payment  of  preferred  dl\’idend8 

Russia’s  share  of  the  total  '"■®®.  25  r®P[®®®°‘®“^®®  ^h®  applic- 

'  per  cent.,  Canada  s  share  less  than  BntLh  Empire  The  harbor  com-  ^  common  stock 

23  per  cent.  As  a  result  of  the  pre-  m.ssioners  join  with  the  r®®t  of  the  ^ 

ference  Canada  can  reasonably  <k-  i  i®  attributed  to  the  above 

pect  to  secure  some  portion  of  ^^®jE,  ,  ,  arhiovoTncmt  ”  prospect  of  greatly  Improved  earn- 

57  per  cent,  which  has  been  import-  historic  achievemem... _  second  half  of  this  year,  and 

led  from  foreign  countries.  If  so,  ‘ |  to  the  more  remote  but  permanent 

!  will  no  longer  be  necessary  to  find  III\  benefits  accruing  from  extended  In- 

a  market  for  two  thirds  of  our  1  I\E|f  vElliJ  /ill/  ter-Emplre  trade.  In  the  following 

exportable  surplus  outside  the  Uni-,  tables,  traffic  earnings  by  months 

j  ted  Kingdom  in  which  case  the  j  liliny  this  year  to  date  and  those  for  the 

I  pressure  in  those  markets  would  be:  I/ZIIA  1  VvlTJl  /llilut/  full  year  1927  by  months  are  shown. 

I  no  heavier  than  at  present.  _  |  I9J2 


ings  the  second  half  of  this  year,  and 
to  the  more  remote  but  permanent 
benefits  accruing  from  extended  In¬ 
ter-Empire  trade.  In  the  following 
tables,  traffic  earnings  by  months 
this  year  to  date  and  those  for  the 
full  year  1927  by  months  are  shown. 

1932 


“It  is  quite  conceivable  that  ^  j 

;  am  s  action  in  granting  a  prefer-  1 1  •.  j  ir*  •  cl  i  j  ii  i 

i  euce  to  Canadian  wheat  will  re-  United  Kinsdom  Should  Help 

!  suit  in  an  increase  in  world  wheat  Canadian  Companies  I 

I  price  levels.  This  is  in  the  realm  of  .„,„„anies  in  Canada  dn J 


. .  .  .»8.9a3.956  1 


r'ebruaio' .  9.043.278 


suit  in  an  increase  in  world  wheat  Canadian  Companies  'm”"'  ” 

price  levels.  This  is  in  the  realm  of  I  /.*.; 

surmise,  but  I  Relieve  the  western  operations  of  which  have  -  • 

farmer  will  gam  a  wider  niarket  in  ^een  affected  by  keen  competition 
the  Lnlted  Kingdom  and  ill  declining  prices  have  promise  January 

,  benefit  generally  to  an  oyer  all  bet-  ^  improvement  in  future  ’ 

j  ter  price  for  his  \4hea  .  results  as  a  result  of  developments  Apni^.V  . 

I  the  chief  P^®P®°®°^®  ' *®^-  at  the  Imperial  Economic  Confer-  Mav  ..  .. 

has  been  John  I.  McFarland,  of  June  ..  . 

!  Winnipeg,  than  whom  there  U  no 

more  competent  authority  on  hea  nations  have  been  paying  particular  September 
’  matters  in  the  Dominion  of  Can-  attention  in  recent  years  to  the  ^o'-e^ber 

;  ’  .  ,,  4.  Mr  building  up  of  export  m-arkets  for  J  December 

Insofar  as  Hour  J®  concern  ,  M  •  butter,  cheese,  and  other  milk  |  - 

■  Short  expressed  himself  as  be  ng  products  output.  I  Creamei 


229,434 
.  10.272,765  1.1  70,502 

.  9.51  1.105  918.483 

.  9.5  1  7.355  737.354 

.  10.496.801  1.578.515 

.  9.559,000  . 

1927 

Gross  Net 

$14,435,359  $1,510,234 
13,35/, 502  !,968.!98 

1  5,433.137  2.984,194 

1  5,121.289  2.233.588 

15,214,360  2,031,530 

15,270,904  2.264,452 

16,028,713  3,126,785 

1  7.258.534  3,852.148 

1  7.033.124  4,494,011 

21,201,713  6,971,355 


21.993,751 

18,757.251 


6,375,793 

1.673.165 


KOTCH  VHISIV 

•MaHJ!?"*’ 


Full  of  Good  Points 

The  name  'Black  &  While*  on  e  bottle  of  whisky  Is 
as  absolute  a  guarantee  as  the  hall-mark  on  silver. 

It  assures  that  subtle  difference  in  flavour  and  quality 
which  distinguishes  this  whisky  from  all  others.  It  guar¬ 
antees  that  only  the  finest  materials  have  been  used 
end  that  always  everwwhera  the  quality  is  the  iame. 

"BLACK  &  WHITE” 

SCOTCH  WHISKY  .. 

ilO 

Distilled  and  Bottled  in  Scotland 

by  James  Buchanan  &  Co.  Limited,  Glasgow,  Scotland 


'  grati  iPd  ^dth  the  resu  Creamery  Butter  Output 

.gratified  ^ilth  tne  results  or  Entry  into  the  important  United  a*  i\i«„, 

I  conference,  which  leaves  Canadian  Kingdom  market,  however,  has  been  ^  Record 

.flour  the  right  of  Tr«®  ®“try  mto  difficult  of  achievement,  Hoi-  Cmwa—The  quantity  qf  cream- 

1  the  United  Kingdom.  While  it  is.  Denmarg  and  Ireland  hai-ing  ®*'F  butter  produced  in  1931,  225,- 

of  course,  a  matter  of  Intense  sat-  obtain  and  hold  the  802,633  pounds,  is  the  largest  ever 

I  isfaction  to  the  milling  industry,  ne  trade  in  this  class  of  prod-  recorded  by  the  dairying  industry  in 

!  pointed  out,  that  it  is  not  a  matter  ^ptry  promised  for  Canada,  and  exceeds  the  previous 

I  of  Import  to  the  milling  industry  Dominions.  Cana^  should  be  bUh  year.  1930,  by  40,051,574  pounds, 
only,  but  a  matter  which  has  been  ^ble  to  build  up  larger  markets  in  ^2  per  cent.  The  value  was  $50.- 
handled  by  the  Gove.nment.  and  Q^eat  Britain  and  the  larger  Can-  168,738,  compared  with  $56,670,504 
I  rightly  so.  he  estimated,  as  one  of  companies  which  have  built  1°  1^30.  The  average  price  per  pound 

national  importnace.  In  idew  of  the  ^  export  organizaUons  should  show  bad  dropped  from  30.51  cents  to  22.22 , 
fact  that  Canada’s  wheat  interests  material  resulta  in  business  and  cents.  j 

are  highly  involved  In  the  treat*  ©arnlngs  factorv  output  of  cheese  !n ! 

ment  accorded  to  Canadian  flour.  business  in  condensed  and  ^331  amounted  to  113,704,109  pounds, 

He  thought  that  legislation  ad-  evaporated  milk  is  a  probable  de-  'valued  at  $12,796,616,  a  decrease  in 
.  verse  to  the  free  import  into  the  velopment  Holland  and  New  Zea-  quantity  from  the  preceding  year  of 
United  Kingdom  of  Canadian  flour  jgjjj  supply  the  malor  portion  of  5.401,094  pounds,  or  per  cent.. 

,  would  have  resulted  In  a  serious  (jreat  Britain’s  demand  for  their  ®  decrease  in  value  of  $5,293,- 

I  disadvantage  to  the  Canadian  wheat  products  now.  and.  with  the  prefer-  354,  or  29  per  cent.  The  average 

grower  because  It  is  Canadian  flour,  gpce  promised  as  a  result  of  the  Pc>ce  per  pound  dropped  from  15.19 

he  explained,  which  sets  the  stand-  Conference,  Canada  should  be  able  cents  in  1930  to  11.25  cents  In  1931. 

j  ard  of  bread  quality,  which  In  turn,  to  capture  a  material  part  of  the  Ontario  is  the  big  producer  among 
,  results  In  the  demand  for  Can-  business  now  going  to  the  Nether-  *^be  provinces  for  factory  cheese,  its 
adian  wheat.  This  principle,  he  ad-  lands.  output  in  1931  totalling  84,229,045  j 

j  mitted.  Is  recognized  by  the  great  -  |  pounds,  or  74  per  cent,  of  the  total ! 

majority  of  the  grain  trade,  by  the  n..i _ _  rui^  c.......  !  niake  for  Canada.  I 


Dependable 

Investments 


adian  wheat.  This  principle,  he  ad-  lands. 

j  mitted.  Is  recognized  by  the  great  _ 

majority  of  the  grain  trade,  by  the  0^44.1.  r'..;—  rklag 
I  wheat  pools,  and  the  best  informed  c  ^‘****^S* 

'  grain  growers.  Canada  8  1931  Sugar  Su 

i  “The  Canadian  milling  trade,"  British  Guiana  was  the 


grain  growers.  of  Canada’s  1931  Sugar  Supply  TOEOMO  GET.S  NEIV  INDUSTRY  i 

'  milling  trade,"  British  Guiana  was  the  chief  Toronto.  —  The  Toronto  Industrial 

;  Mr.  Short  went  on,  has  no  expec*  ^  source  of  Canada’s  supply  of  raw  Commission  announces  the  coming 
tations  of  materially  increasing  its  i  sugar  in  VJZI  the  amount  being  to  Toronto  of  the  International 
I  exports  to  the  United  Kingdom,  but  valued  at  $3,983,796.  The  Fiji  Islands  Printing  Ink  Corporation,  $20,000,000 
I  finds  great  satisfaction  in  the  fact  came  next  with  $2,988,434,  Barbados  United  States  conpanv,  to  form  a! 
!  that,  according  to  reports,  the  status  $2,835,871,  Trinidad  and  Tobago  $2.-  Canadian  suhsidiarv  and  to  establish  i 
quo  has  been  preserved,  as  admit-  705,564,  British  South  Africa.  plant  here  to  manufacture  Its  pro- 

tedly  had  the  result  been  otherwise.  600,813,  Jamaica  $1,799,205,  British  i  ducts  for  the  Dominion  market,  H.  I 
it  would  have  been  a  paralyzing  East  Africa  $1, ,337. 145.  Australia  $1,-1  B.  Keenlc.vside,  general  manager  of  i 
I  blow  to  the  milling  industry  and  a  277,539,  and  other  British  West  In- 1  the  Commission,  stated  that  10,000  i 
I  blow  hardly  less  heavy  to  ('anadian  dies  $1,076,803.  i  square  feet  of  floor  space  has  been  ■ 

I  wheat  interests.  A  preference  An  interesting  feature  was  the  |  leased  by  the  corporation  at  240; 
j  greeted  Canadian  wheat  should  re-  wresting  of  second  position  in  the  j  Richmond  Street  West  r  id  that  ar-  i 
,  suit  in  its  employment  to  a.  grea.ter  imports  by  the  Fiji  Islands  from  j  rangements  are  now'  being  made  for  ■ 

.  extent  by  the  home  miller.  This  Barbados.  Fiji  was  third  in  1930  .  i  equipping  the  plant  with  a  view  to  i 
will,  of  course,  confront  the  Can-  The  toul  imports  of  .sugar.,  were  j.  getting  into  production  by  Septem- 
.  adian  miller  with  a  higher  degree  valued  at  $22,196,524.  'her  1st.  /  * 


LIMITED 


Purchasers  and  Distributors  of 
Government,  Municipal  &  Corporation 

SECURITIES 


Home  Office 

TORONTO 

Montreal  Vancouver  Victoria 
New  York  ^  London,  Eng. 


Suggestions 
on  rec|,uest 


“In  Conference” 

These  words  are  very  suggestive.  They  imply 
“getting  together”  with  a  view  of  a  better 
understanding  of  mutual  interests. 

In  this  connection,  we  invite  you  to  a  con¬ 
sultation  regarding  the  wise  administration 
of  your  estate.  This  includes  the  very  impor¬ 
tant  matter  of  the 

MAKING  OF  YOUR  WILL 
with  its  attendant  behests,  and  the  carrying 
out, — in  due  time,- — of  all  its  provisions. 

With  this  arranged,  other  matters  relative  to 
the  sound  investment  of  funds,  insurance,  real 
estate,  the  safeguarding  of  your  vzduables  and 
papers,  can  be  discussed. 

-  COHSULT  US  - 

Administration  and  Trust 
Company 

(Societe  d’administration  ct  de  Fidude) 

ADMINISTRATORS  AND  TRUSTEES 

Ettabliihed  1902 

5  ST.  JAMES  STREET  EAST  -  MONTREAL 

Credit  Poncief  Franco4!l*n*dien  Building.  Telephone  HArbour  4192 


Large  Toronto  Industrial 
Plant  For  Sale- 

The  cheapest  industrial  site  in  Toronto. 

Over  seven  acres,  almost  in  the  heart  of 
Toronto.  En  bloc  or  will  subdivide. 

Numerous  buildings  suitable  for  wide  variety  of 
manufacture.  Adequate  railway  facilities. 

Prices,  plans,  and  complete  description  of  build¬ 
ings  and  machinery  furnished  on  request. 


The  Sterling  Trusts  Gjrporation 

Sterling  Tower  Toronto 


Canadian  Shipping  Brokers 

LIMITED 

Freight  Brokers 
Forwarding  Agents 

Shipments  handled  to  all  parts  of  the  world 


Kead  Ofpre; 

44  .Adelaide  St.  West 
Toronto,  Canada 


frinci^a'  Euroj-ean  Office: 
8  Charles  Street 
Waterloo  Place 
London,  S.W  .  I. 


Zi'  crfoo.'  Office: 
Canadian  Building 
7-9  James  Street 
Livernoo! 
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Effect  of  Americ^f).]  Tariffs- 
On  Canadian  Trade  Shown 
To  Conference  Delegations 

Gradual  Strengthening  of  Trade  Relations  With  Empire  I 
Countries  in  Last  Few  Years  is  Emphasized  by  I 
'  Report  of  the  Bureau  of  Statistics. 


CANADAS  PRINCIPAL  IMPORTS 

1931-1932 


ENORMOUS  POTENTIALITIES  OF  FUTURE  EVIDENT 


A  SPECIAL  report  on  Canada’s  trade  with  British  Empire  j 
Countries  and  the  United  States  issued  for  the  use  of  the  j 
Imperial  Economic  Conference,  covers  the  essential  facts  in  ; 
detail  as  well  as  in  general  outline  down  to  the  fiscal  year  ended  ' 
March  31, 1932.  i 

The  outstanding  feature  showm  in  recent  yeai-s  has  been  the  i 
gradual  increase  in  the  proportion  of  the  Dominion’s  trade,  both  ! 
import  and  export,  transacted  with  Empire  Countries.  In  the  | 
fiscal  year  1930  the  pi-opoition  of  the  total  imports  into  Canada  I 
from  Empire  Countries  was  20.2  per  cent,  and  from  Foreign 
Countries  79.8  per  cent,  but  in  1932  the  proportion  from  Empire  i 
Countries  was  25.6  per  cent,  and  that  from  Foreign  Countries  | 
74.4  per  cent.  As  for  exports,  in  1930  the  proportion  to  Em- ! 
pire  Countries  was  33.9  per  cent,  and  to  Foreign  Countries  66.1  l 
per  cent,  but  in  1932  the  proportion  to  Empire  Countries  was  : 
38.0  per  cent,  and  that  to  Foreign  Countries  62.0  per  cent.  | 
The  trade  of  Canada  with  the  Uni- !  Australian  Trade  Agreement  of  j 
ted  States  is  shown  in  detail  in  view  j  1925,  in  1930  Canada’s  total  trade  I 
of  the  effect  of  pro.ximity  of  the  |  with  Australia,  t^ji  and  New  Zea- 1 
United  States  to  Canada  on  the  trade!  land  amounted  to  $60,126,193, 


CANADA'S  PRINCIPAL  EXPORTS 

1931-1932 


relations  of  the  two  countries.  Can¬ 
ada  for  years  found  an  excellent 
market  in  the  United  States  for  her 
raw  materials  and  semi-manufac- 
ttired  products,  while  on  the  other 
hand  the  United  States  found  a  re¬ 
munerative  market  for  her  manu- 


im-  i 

ports  from  amounting  to  $24,170,- 1 
674  and  exports  to  $35,955,510;  I 
while  that  of  the  United  States  to-  j 
tailed  $245,832,829,  imports  from  | 
amounting  to  $54,828,616,  and  ex- i 
ports  to  $191,004,168.  From  1925  to  j 
1930  Canada’s  imports  from  these ! 


factured  products  in  Canada.  The  I  British  countries  increased  $19,835,- 
enactment  of  the  Emergency  Tariff  i  057  (from  Australia  .$1,576,638,  Fiji ' 
Act  in  May,  1921,  followed  about  a  |  $3,166,999,  and  New  Zealand  $15,-  ’ 
year  later  by  the  f'ordney-McCum- !  091,422;  while  United  States  import 


ber  Tariff  Act,  proved  an  Insuper¬ 
able  barrier  to  the  shipment  of 
many  Canadian  farm  products  to  the 
United  States,  while  the  passage  of 
the  Smoot-Hawley  Tariff  Act  in  1930 
practically  closed  the  market  in  the 
United  States  to  Canadian  farm  pro¬ 
ducts.  In  view  of  these  enactments, 
Canada  has  been  compelled  to  seek 


increased  $7,786,846  (the  decrease 
from  Australia  totalled  $928,973. 
while  the  increase  from  Fhjl  amount¬ 
ed  to  $1,377,824,  and  from  New  Zea¬ 
land  ,  to  $7,337,995).  During  the 
same  period  Canada’s  exports  to 
these  British  countries  increased 
$8,633,872,  (to  Australia  $4,294,840. 
Fiji  $234,697,  and  to  New  Zealand 


markets  overseas  for  her  exportable  i  $4.104,435) ;  while  United  States  ex¬ 


surplus  of  farm  and  other  product; 
The  trade  of  British  countries,  more 
especially  of  the  overseas  Domin¬ 
ions  and  some  of  the  British  Crown 
Colonies,  expanded  rapidly  in  vol¬ 
ume  and  in  value  during  the  period 
of  stable  prices  in  the  nineteen- 
twenties,  indicating  enormous  po¬ 
tentialities  for  the  future  when  rel¬ 
atively  stable  prices  shall  have  been 
restored 

A  survey  of  Canada’s  imports 
from  and  exports  to  Empire  coun¬ 
tries  and  the  United  States,  accord¬ 
ing  to  degree  of  manufacture,  indi¬ 
cates  that  the  imports  from  the 
United  Kingdom  consist  mainly  of 
fully  manufactured  products  (89.5 
per  cent.;  from  Australia,  fully  man¬ 
ufactured  products  (70  per  cent.); 
and  of  semi-manufactured  products 
(15.2  per  cent.);  from  British  East 
Indies,  of  fully  manufactured  prod¬ 
ucts  (90  per  cent.);  from  the  Irish 
P'ree  States,  of  fully  manufactured 
products  (61  per  cent.)  and  of  semi- 
New  Zealand,  fully  manufactured 
products  (61  per  cent,  and  of  semi¬ 
manufactured  products  (27  per 
cent.)From  other  Empire  countries 
imports  consist  chiefly  of  raw  ma¬ 
terials  and  semi-manufactured  pro- 
d’ucts.  Canadian  imports  from  the 
United  States  consist  of  fully  man¬ 
ufactured  products  (66  per  cent.), 
raw  materials  (28  per  cent.),  and  1 


ports  increased  $36,938,643  (to  Aus¬ 
tralia  $24,931,851.  to  Fiji  $852,316, 
and  to  Now  Zealand  $10,154,467). 

yewfouadland  and  >V.  L 

During  the  past  decade,  1922  to 
1932,  Canada’s  total  imports  from 
the  British  West  Indian  Colonies  in¬ 
creased  from  $14,460,000  to  $16,508,- 
000,  and  from  Newfoundland  from 
$1,392,000  to  $1,484,000;  while  exports 
to  the  British  West  Indian  Colonies 
during  the  same  period  decreat«^l 
from  $13,631,000  to  $12,276,000,  and 
to  Newfoundland  from  $9,626,000  to 
$6,901,000.  The  small  increase  in 
imports  as  also  the  decrease  in  ex¬ 
ports  was  due  rather  to  lower  com¬ 
modity  prices  in  1932,  compared  with 
1922,  than  to  a  decrease  in  the  vol¬ 
ume  of  the  import  and  export  trade. 

A  preliminary  survey  shows  in  the 
case  of  imports  that  in  1922  Canada's 
imports  of  raw  sugar  from  the 
British  West  Indian  Colonies  were; 
quantity,  270,002,600  pounds,  valued 
at  $10,904,000,  and  that  In  1932  the 
imports  were,  quantity,  658,552,000 
pounds  valued  at  $11,304,000,  and 
consequcmtly  if  there  had  been  no 
drop  la  the  price  of  raw  sugar  and 
other  products  from  1922  to  1932,  the 
total  value  of  Canada’s  imports 
from  the  British  West  Indian  Colo¬ 
nies  in  1932  based  on  1922  average 


SECURITY  and  income 


Average 

Yield 

of 

5.89% 


Province  of  New  Brunswick 

5^2%  due  May  15,  1950,  at  102.50 

Province  of  Saskatchewan 
6%  due  March  15,  1952,  at  98.50 

City  of  Niagara  Falls 
6%  due  June  1,  1944,  at  97,93 


McLeod,  Young,  Weir  &  Co* 

Limited 

Royal  Bank  Building,  Montreal 

Tel.  RArbour  2276 


The  Story  of  Nickel  is  the 

Story  of  Canadian  Enterprise 

The  International  Nickel  Company  |  exposed  in  blasting  out  a  railway 

was  first  valu^  only  for 


of  Canada.  Limited,  has  prepared  an 
illustrated  book  called  "The  Story  of 
Nickel”  and  is  a  popular  history  of 
the  metal  of  which  this  company  Is 
the  world’s  outstanding  producer. 

Robert  C.  Stanley,  president  of 
International  Nickel,  writes  the  fol¬ 
lowing  foreword; 

“  ‘The  Story  of  Nickel’  has  devel¬ 
oped  in  recent  years  so  definitely 
Into  a  story  of  Canadian  opportun¬ 
ity  and  enterprise  that  it  has  be¬ 
come  an  integral  chapter  in  the 
growth  of  the  Dominion  as  a  world 
industrial  power.  Thus  It  has  be¬ 
come  a  story  which  all  Canadians 
will  want  to  know. 

"Here  in  the  Sudbury  District  of 
Ontario  we  have  ore  deposits  which 
constitute  the  world’s  greatest  re¬ 
serve  of  nickel,  a  resource  adequate 
to  meet  world  needs  for  generations 
to  come. 

To  tap  this  latent  wealth  great 


underground  developments  have 
import  prices,  would,  have  been  con-  'been  made.  One  of  them,  known  as 


semi-manufactured  products  (6  per  I  siderably  in  excess  of 
(■enf.  With  regard  to  exports,  a  survey 

Canada’s  exports  to  Empire  coun-  1  shows  in  the  case  of  flour  that  in 
tries  (except  the  United  Kingdom)  j  1922  Canada’s  exports  to  the  Brlt- 
conslst  chiefly  of  fully  manufactur-  ish  West  Indian  Colonies  and  New-  ___ 

ed  products.  Exports  to  the  United !  foundland  were:  quantity,  1,040,586  |  which  establish  Canada  as  the  home 
Kingdom  consist  of  raw  materials !  barrels,  valued  at  $8,922,000,  and  in;  of  the  world’s  nickel  industry.  Al- 


$26,000,000.  I  the  Frood  Mines,  ranking  among  the 
greatest  mines  in  the  world. 

"To  convert  this  ore  into  market¬ 
able  products,  concentrators,  smelt-  ^  - - -  - 

ers  and  refineries  have  been  built,  |  has  a  real  stake  in  maintaining  and 

in  further  developing  world  mar- 


cut,  was  first  valuM  only  for  Its 
copper  content. 

Many  Tribnlations. 

"One  who  reads  ‘The  Story  of 
Nickel’  will  appreciate  the  tribula¬ 
tions  suffered  by  every  group  which 
has  tried  to  work  copper-nickel  ores. 
It  has  taken  Imagination  and  per¬ 
sistence  to  develop  practical  meth¬ 
ods  for  the  extraction  of  the  cop¬ 
per  and  the  nickel,  and  then  for 
their  separation  into  pure  metal 
These  methods  require  a  heavy  in¬ 
vestment  in  plant  and  equipment 
both  below  and  above  ground,  the 
International  Nickel  Company  hav 
Ing  spent  more  than  $50,000,000 
since  1926  In  modernizing  and  ex¬ 
panding  Its  production  facilities. 
Such  Investment  and  the  activity 
built  upon  it  can  be  maintained  only 
if  the  demand  for  nickel  be  main¬ 
tained. 

"A  small  area  In  one  Province 
produces  ninety  per  cent,  of  the 
world’s  nickel,  but  all  of  Canada 
consumes  a  mere  half  of  one  per 
cent,  of  that  production.  The  Brit¬ 
ish  Empire  as  a  whole  uses  only  15 
per  cent,  of  the  annual  output  from 
Sudbury’s  ores.  Therefore,  (Canada 


Ion  took  1,101  pairs,  Newfoundland 
541,  United  States  260,  United  King¬ 
dom  101. 

Canadian  leather  footwear  was 
one  of  the  items  which  suffered 
heavily  as  the  result  of  recent  high 
tariff  levies  by  the  United  States 
which  had  been  the  principal  mar- 1 
ket.  In  (he  fiscal  year  1928-29  the 


BANQUE  CANADIENNE  NATIONALE 

Head  Office;  MO.NTREAL 

Paid  up  Capital  and  Reserve  Fund,  $14,000,000 
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Unsurpassed  facilities  for  the 
transaction  of  business  in  the 
Province  of  Quebec 
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231  in  Quebec 

Auxiliary  Office  in  France 
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total  e.xport  was  113,392  pairs  of  7,344. 

■which  87,244  ■went  to  the  United  j  Other  markets  have  had  to  bo 
States.  In  1931-32  the  total  found  and  these  are  responding  to 
export  dropped  to  17,386  pairs  of  !  the  high  qu.ality  of  the  Canadian, 
■which  the  United  States  purchased  1  article. 


(61  per  cent.),  fully  manufactured '  1922  the  exports  -were  1,058.396  bar- 
products  (30  per  cent.),  and  semi- j  rels,  valued  at  $4,263,000,  and  conse- 


though  refineries  are  also  operated 
at  Clvdach,  Wales,  and  Acton.  Lon- 


manufactured  products  (9  per  i  quently  if  there  had  been  no  de-  don,  the  great  bulk  of  the  produc 

cent.);  and  while  the  exports  to  crease  in  the  price  of  flour  and  other  tive  facilities  lies  within  the  Pro- 

the  United  Slates  consist  of  fully  I  products  during  this  period  Canada’s  '  vlnce  of  Ontario, 

manufactured  products  (46  per,  total  exports  to  these  Empire  coun- 

cent),  semi-manufactured  products ;  tries  would  have  shown  a  consider- 

lable  increase  rather  than  a  decrease, 
as  recorded. 


and  raw  materials 


(28  per  cent.), 

(26  per  cent.). 

While  in  1931  Canada’s  imports 
of  fully  manufactured  products 
amounted  to  about  90  per  cent,  of 
her  total  imports  from  the  United 
Kingdom,  her  exports  of  fully  man¬ 
ufactured  products  made  up  about 
30  ^ei;  cent,  of  her  total  export.?  to 
the  United  Kingdom.  Similarly, 
while  66 

tTnitPft  States  conslsiei 

the 


How  U.  S.  Tariff  Has  Hil 

Canadian  Farm  Exports. 

Ottawa.  —  Ten  years  ago,  when 
many  farm  products  were  on  the 
free  list,  and  others  were  admitted 


_  to  the  United  States  under  a  moder 

wuu«  per*  cenrof  the  'imports !  ate  tariff,  the  export  of  the  princi- 
^  Qtatoc  rnnciisted  of  I  Commodities  to  that  country  to- 

pro7„”S“...e  -aned  S.7WOOOOO  a  <welv.„„..r,. 

statoB  made  nn  about  46  pen  tariff  went  into  effect  the  export  of  ■west  Virginia,  to  serve  the  great  in 
cent  of  her  totaf  expom  to  aame  commodities  during  the  rstrial  markets  of  Great  Britain 

coiintrv  The  statistics  in  the  ac- j  twelve  months  had  fallen  to  a  value  and  the  United  States. 
Sanylurtable  amplify  the  above  i  of  $8,849,404.  Two  years  ago  it!  -The  ore  deposits  under  the  gos- 
analysis 


"To  find  markets  for  nickel,  re¬ 
search  and  development  activities 
are  carried  on  in  every  part  of  the 
W'orld,  where  industrialization  has 
created  needs  for  better  materials. 
Suppdemeniing  the  programme,  there 
has  been  an  equally  Important  ex¬ 
tension  of  sales  and  distribution: 
for  the  impulses  which  provide 
work  for  the  men  In  Ontario  and 
freight  for  the  railroads  of  Canada 
depend  not  only  upon  stimulating 
demands  for  nickel  but  also  upon 
providing  the  machinery  for  satis¬ 
fying  these  needs.  Consequently, 
rolling  mills  are  operated-  In  Bir¬ 
mingham.  F.n'jland,  and  Huntingdon, 


$8,849,404.  Two  years  ago  it 
amounted  to  $47,320,639,  according 
to  the  Dominion  Bureau  of  Statis¬ 
tics. 


Trade  With  Australia. 

■While  Canada  does  only  a  small 
proportion  of  the  trade  of  North 
America  with  the  Antipodes,  her 

Imports  therefrom.  In  recent  years,  \  products  to  the  United  States 

show  a.  greater  increase  than  the  ^  riionth  was  valued  at  $3,- 

United  States  imports  therefrom,  1  241.709,  ^nd  last  month  the  value 
though  her  exports  thereto  do  notj  only  $216,978.  It  was  $310,557  in 
show  as  great  an  increase  as  those  1  jjjjy  ^nd  $590,195  in  April, 
of  the  United  States.  On  account  of  j  Ten  years  ago  Canadian  wheat 
the  general  trade  depression,  wh.ch  ;  ^.jjg  going  to  the  United  States  to 
especially  affected  Australia,  and .  (jje  value  of  about  $102,000,000  in 
the  termination  of  the  Canada-New  i  twelve  months.  Under  a  tariff  of 
Zealand  Treaty,  Canada’s  trade  with  j  40  cents  per  bushel  it  Is  down  to 
these  Dominions  during  the  ye.irs  j  j2, 502,013. 

1931  and  1932  shows  a  very  marked  1  cattle  were  going  acros.s  the  line 
decline.  The  trade  of  the  United  i  ^o  the  value  of  over  $2.1,000,009. 


san  hillsides  of  Ontario  have  ex¬ 
isted  for  centuries  which  only  the 
geologists  can  number.  Yet  it  was 


Two  years  ago.  In  June,  1930,  just ;  not  until  the  middle  of  the  last  cen- 
before  the  increased  high  tariff  be- 1  tury  that  men  took  any  cognizance 
gan  to  operate,  the  export  of  these  |  of  this  natural  wealth.  The  pioneer¬ 
ing  of  the  C.madian  Pacific  Railway 
in  pushing  its  line  westward  from 
Sudbury  in  1883  led  to  the  first 
public  interest  in  mining  there;  and. 
even  then,  the  ore,  which  had  been 


States  also  shows  a  serious  decrease 
■with  these  Dominions,  the  propor¬ 
tional  decline  with  Australia  being 
greater  but  with  New  Zealand  not 
so  great  as  that  of  Canada.  In  view 
o^  the  serious  decline  of  Canada- 
.Austraii.an  and  New  Zealand  trade 
during  the  past  two  years,  the  trade 
of  Canada  with  Australia,  Fiji  and 
New  Zealand  is  contrasted  during 
normal  conditions,  viz.:  the  year 

1930  with  1925,  year  prior  to  the 
coming  into  force  of  the  Canadian- 


That  trade  is  down  to  $649,890.  The 
duty  is  3  cents  per  pound. 

AVheat  flour  exported  to  the  Uni¬ 
ted  States  was  valued  at  over  $12,- 
000,000.  Under  a  tariff  of  $104  per 
Kht  lb.  It  is  down  to  $1,963. 

Fresh  beef  is  now  taxed  6  cents 
per  pound  and  the  export  in  a  year 
has  fallen  ffrom  about  $4,500,000  to 
$38,120.  Mutton,  now  taxed  at 
cents  per  pound,  Is  down  from  $1,- 
600,000  to  $761. 

Butter,  with  14  cents  to  pay.  Is 


dowTi  from  about  $2,300,000  to  $146,- 
502.  Cream,  taxed  56  6/10  cents 
per  United  States  gallon,  is  down 
from  over  $2.0a0,000  to  $186,423.  Hay 
has  to  pay  $5  tJer  ton  and  is  down 
from  $4,761,000  to  $119,418.  AVool, 
called  on  for  S7c  per  pound,  has 
dropped  from  $2,226,000  to  $164,393. 

Yet,  despite  the  high  tariff  of  $20 
a  head  on  horses,  the  export  of 
these  fine  Canadian  animals  to  the 
United  States  has  begun  to  go  up. 
When  the  duty  was  only  10  per 
cent.,  2,526  were  purchased,  but  in 
the  last  twelve,  months,  with  the 
duty  doubled,  the  number  was  6,659 
and  the  year  before  6,645.  Some 
other  articles  of  commerce,  such  as 
maple  sugar,  have  exptrienced 
similar  increase. 


kets  for  nickel.  Failures  means  that 
modern  Sudbury  will  revert  to  the 
gossan  hillsides  of  its  antiquity. 

"The  International  Nickel  Com¬ 
pany  of  Canada.  Limited,  brings 
"The  Story  of  Nickel"  to  the  atten¬ 
tion  of  the  Canadian  public  be¬ 
cause  this  company  is  the  outstand¬ 
ing  factor  in  the  world’s  nickel  In¬ 
dustry.  It  and  its  predecessor  com¬ 
panies  have  played  the  leading  part 
in  the  development  of  the  Sudbury 
ore  reserves  since  mining  actually 
got  under  way  there  in  1885,  and  it 
has  taken  the  leadership  in  the 
post-war  development  of  industri¬ 
al  uses  for  nickel  throughout  the 
world.  The  company  has  ore  re¬ 
serves,  plant  facilities  and  market¬ 
ing  organization  to  maintain  its 
position  for  generations  to  come. 

"A  Canadian  corporation  with 
share  control  within  the  British 
Empire,  International  Nickel  is  an  | 
Integral  part  of  Canadian  enter-  j 
prise  in  world  commerce.  The  na-  > 
ture  of  its  ores  is  such  that  it  is , 
also  one  of  the  leading  Empire  pro-  j 
ducers  of  copper,  and  It  Is  second  1 
only  to  Russia  in  Uie  production  of  j 
the  platinum  metals.  Although  pro¬ 
perly  referred  to  as  ‘by-products’  in 
‘The  Story  of  Nickel,’  these  other 
metals  are  important  factors  In  the 
welfare  of  the  Canadian  nickel  in¬ 
dustry.  ■ 


Textiles  Bore 

Brunt  of  Free 

Trade  Effort. 


PerrcDUge  of  Imports  from  and  Exports  to  Empire  Countries  and  the  United  States  according  to  Degree  of  Mxnu  factare 

fYears  ended  March  31.  1330  and  1931) 


Imports  according  to  Degree  of  Manufacture 


Raw 

Mate.'iais 


Al!  Countries 
Empire  Countries 


mplre  Countries . •. . . .  'J  A 

tmited  Kingdom  . .  .  .  SO 


.Australia 
British  .Africa- 
South 
Other 

British  Guiana 
British  E  Indies— 
India 
Other 

British  W.  Indies 
Irish  Free  State 
Newfoundland. 
New  Zealand  .  . 
Other  British . 


.  42  9 

.  2  3 

.  5  9 

. .  23.9 

.  SI  1 

.  5  9 

.  se  6 

.  7  6 

.  19  3 

United  States .  26  6 


1931 

% 

23  9 
10  2 

7  3 
14  8 

28  a 

38  0 
0  2 

4  8 

8  4 
23  2 

II 
62  5 
12  2 
17  1 
27  8 


1930 
% 
7,7 
11  3 
4  6 
21  6 

76  7 
57  1 
95  0 

0  7 

7  1 
54  0 

0  8 
0  6 

8  0 
67,7 

6  7 


1331 

7'’6 
13  3 
3  2 
15  2 

65, 8 


61  9 

0  6 
26  6 
66  a 
6  1 


Fully 
Manufactured 


Exports  according  to  Degree  of  Manufacture 


1930 

% 

69  2 
79.4 
89  5 
4T  2 

15  8 


93.4 
69  0 
14  9 
38  3 
42  9 
84  4 
13  0 
66  7 


1331 

% 

68  5 
76  5 
89  6 
70  0 

5  4 
0  1 

6  2 

94  3 
85.8 
14  9 
98  9 
86  9 
61  2 
16  1 
66  1 


Raw 
Materials 
1930  1931 

% 

38  4 
48  1 
61  4 
2  6 


9  8 
0  I 
5  3 

0  1 
0  2 
2  3 
22  3 
25  9 
8  1 
11  6 
SM 


% 

38  0 
48  1 
60  8 
3  4 

22  4 


0  2 
2  5 
17  7 

25  7 
2  9 

13.6 

26  1 


1930 

% 

19  0 
7  8 
7  9 
9  6 

3  6 
0  3 
3  2 


12  7 

2  4 

3  5 
4.0 

38  0 


1931 

% 

17  8 

8  5 
8  8 

9  4 

2  6 
0  3 
3  1 

41  3 
0  9 
2  8 
12  0 
1  8 
2.9 
6  7 
27  9 


Fully 
Manufactured 


1980 

% 

42  6 
44  0 

29  7 
87  8 

86  6 

99.6 
91  5 

63  4 
99  I 
94  0 
65  0 

71.7 
98.4 
84  4 
40  » 


1931 

% 

44  2 
43  4 
30  4 
87.2 

75  1 
98  S 
90  5 

58  7 
98  9 
94  7 
70  3 
72  5 

94  2 

80,7 
46  0 


(Continued  from  page  11.)  | 

more  obscure,  however,  but  here ; 
also  it  is  believed  that  the  Canadian  j 
Government  will  have  resisted  the  j 
urgent  demands  for  immediate  large  i 
concessions  pending  full  inquiry  be¬ 
fore  the  new  Tariff  Board.  However,  | 
comment  must  be  withheld  until  the  i 
full  details  of  the  agreement  are  j 
made  public.  i 

It  is  obvious  that  the  textile  in- ! 
dustry  will  continue  in  prominent  i 
public  review  for  some  further  time  1 
under  the  Investigations  to  be  con- ! 
ducted  by  the  new  Tariff  Board.  { 
The  textile  manufacturing,  market-  ! 
ing  and  distributing  problem  in  this  1 
country  is  one  of  wide  and  varied  ! 
ramifications  which  necessitate  close 
and  intimate  knowledge  of  details  j 
on  the  part  of  the  Board.  Follow- 1 
ing  comprehensive  Investigations ' 
conducted  by  the  previous  Board  it  | 
is  essential  now  that  the  further  j 
survey  should  be  conducted  into  all 
the  various  factors,  as  already  men¬ 
tioned,  that  are  involved. 


FOOTWEAR  TRADE  RECOYEREN'G. 

The  export  trade  in  Canadian- 
made  leather  boots  and  shoes  is  be¬ 
ginning  to  show  signs  of  recovery. 
In  July  the  export  was  2,065  pairs  i 
compared  with  1,305  in  June  aind  699  | 
In  July  1931.  St.  Pierre  and  Mlqua-  j 


EFFICIENCY 


In  addition  to  serv¬ 
ing  the  City  of 
Toronto.  The  Con¬ 
sumers’  Gas  Com¬ 
pany  of  Toronto 
supplies  gas  in  the 
ToAvnshipsof 
York,  East  York. 

North  York,  Scar¬ 
borough,  Etobi¬ 
coke  and  Toronto, 
the  Towns  of 
Weston,  Leaside,  New  Toronto 
and  Mimico,  and  the  Villages 
of  Forest  Hill,  Swansea,  Long 
Branch  and  Port  Credit. 

The  production  plant  of  the 
company,  which  is  always 
maintained  in  a  high  state  of 
opierating  efficiency,,  is  com¬ 
prised  mostly  of  equipment  de¬ 
signed  and  fabricated  by  Brit¬ 
ish  engineers  and  manufac¬ 
turers. 

The  present  plant  and  methods 
in  use  are  of  the  most  up-to- 
date  kind,  and  rank  high 
amongst  the  best  of  similar 
plants  in  Great  Britain  or  else¬ 
where. 

The  distribution  system  con¬ 
sists  of  1 ,000  miles  of  main 
pipes,  varying  in  diameter  from 
2  inches  to  48  inches.  To  these 
mains  are  connected  some 
1 ,400  miles  of  service  pipes, 
the  two  together  forming  a 
complete  network  having  a 
total  lengh  of  2,400  miles. 
Practically  the  whole  of  this 
huge  quantity  of  pipe  is  the 
product  of  Canadian  foundries 


and  workshops, 
and  the  installa¬ 
tion  of  this  great 
network  of  pipes 
has  been  carried 
out  from  time  to 
time  exclusively 
by  the  Company’s 
own  workmen. 
The  meters  in  use 
by  the  Company 
number  175.000, 
all  of  which  have  been  produc¬ 
ed  in  Canadian  factories. 

The  Company  conducts  a  de¬ 
partment  for  the  sale  of  mod¬ 
ern,  attractive  and  efficient  gas 
appliances.  This  branch  of 
the  Company’s  activities  as¬ 
sures  the  gas  consumers  of  the 
utmost  efficiency  in  appliances 
and  keeps  them  informed  of 
the  latest  developments  in  the 
use  of  gas.  Of  the  domestic  gas 
ranges  sold  by  the  Company  in 
1931,  95  per  cent,  were  made 
by  Canadian  stove  foundries, 
whilst  practically  100  per  cent, 
of  the  industrial  gas  appliances, 
such  as  furnaces  and  forges  for 
the  heat  treatment  of  metals, 
were  built  in  Toronto. 

Toronto  gas  consumers  have  in 
many  years  enjoyed  the  lowest 
rates  charged  for  gas  in  any 
city  of  similar  size  in  America, 
notwithstanding  the  fact  that 
the  gas  manufacturing  appara¬ 
tus  required  for  the  Company’s 
plants  has  usually  to  be  import¬ 
ed  from  Great  Britain,  thereby 
incurring  heavy  freight  charges 
and  customs  duties. 


THE  CONSUMERS’  GAS 
COMPANY  of  TORONTO 


I 


MONTREAL,  AUGUST  26,  1932. 


4  I  -  1  •  f  I  years  the  Province  of  Quebec  has 

Asbestos  and  Copper  Cnier  jS-iir/A-Sr'r'/oSynl'pr;! 

Rif*  I  J  ■_  i*  1  ducfion  Is  due  entirely  to  the  dia- 

Mineral  rroducts  or  vuebec 

-  1  Other  copper  deposits  have  been 

Activities  in  Mining  Areas  of  the  Province  Make  Survey  I  found  in  western  Quebec  and  in  the 
of  Provincial  Department  of  Particular  '  Quebec  possesses  a  copper  smelter 

Interest  At  This  Time  I 


I  years  the  Province  of  Quebec  has  woollen  fabrics.  Other  commodities 
become  an  important  producer  of  embraced  in  the  schedule  Include 

I  metallic  copper.  Its  moumting  pro-  a  very  wide  and  important  range 

ducflon  Is  due  entirely  to  the  dia-  of  chemicals,  flat  glass,  toilet  ac- 

!  cnvery  of  the  Horne  mine,  operated  cessories,  gums,  tableware,  and 

i  by  Nnranda  Mines,  Limited.  leather. 

1  Other  copper  deposits  have  been  Schedule  F. 

1  found  In  western  Quebec  and  in  the  This  schedule,  which  refers  to 
;  Eastern  Tow'nships.  preferences  which  Canada  will  ac- 

'  Quebec  possesses  a  copper  smelter  cord  to  certain  non-self-governing 
;  for  the  production  of  "blister  cop-  colonies  and  protectorates  is  not 

I  per”  with  preciotts  metals  located  being  published  or  summarized  at 

i  at  Noranda.  present. 


Xoranda’a  Refinery. 

.Noranda  .Mines,  Ltd.,  control 


through  it.s  Department  of  Mines,  the  Province  of  Quebec  eopp^^^refineTo^  yearly  capacity  beLTf  of“ 
1  made  a  special  effort  to  obtain  greater  prominence  in  the  of  t.vooo  tons.  ioc?ited  at  Montreal  nnH  of  th 


\  per”  with  precious  metals  located  being  published  or  summarized  at 

LARGER  PLACE  IN  BRlfiSH  MARKET  SOUGHT  ‘’Trlom.di™ 

through  it.  Department  of  Mnes,  the  Province  of  Quebec  S' S'V'tSn'.! 

X  made  a  special  effort  to  obtain  gieatei  piominence  in  the  ot  75.000  tons,  located  at  Montreal  and  of  the  Irish  Free  state  is  de- 
British  markets  for  the  minei-al  products  of  the  Province  at  East,  where  is  refined  all  the  blis-  signed  to  facilitate  and  extend  still 
the  Imperial  Economic  Conference,  A  report  submitted  to  the  fopper  produced  from  its  .nine  further  their  mutual  relations  of 

Conference  by  the  Hon.  J.  E.  Perrault,  Minister  of  the  Depart-  smeTfe’i  of  commerce. 

ju  a  r\  t\  r  t-\-  x  j*  ±\  that  from  the  mine  and  smelter  oi  ihe  agreement  secures  for  all 

prepaied  by  A.  O.  Dufresne,  Diiectoi  of  the  Provin-  ,f,p  Hudson  Bay  Mining  and  Smelt-  goods  the  produce  or  manufacture 
cial  Bureau  of  Mine.s  and  experts  of  his  Department,  contained  Ing  company.  Ltd.,  at  Flln  Floa.  of  Canada  imported  into  the  Irish 
a  series  of  sug-gfostions  directed  to  obtain  for  the  Province  a  Manitoba.  This  refinery  beside.s  a  Kree  state  the  benefits  of  the  lowest 
greater  share  in  British  markets.  There  is  particular  interest  silver^  as  ^^orded  to  similar 

in  the  report  submitted  because  of  the  extraordinaiy  activities  Uli  as  selenium.  Quebec  also  fn  return  Vo7s  \?e  ”prod"u'^ceTf  t^^^^ 
m  the  Quebec  mining-  areas.  After  referring-  to  various  metals,  produces  a  small  tonnage  of  copper  jrigh  Free  states  when  imported  in- 
non-metallic  minerals  and  building-  stone,  sugfgestions  were  made  concentrate  from  mines  in  the  East-  to  Canada  win  be  accorded  the  same 
to  improve  markets  for  these  products  within  the  Empire,  and  ,  treatment  as  similar  goods 

esneriallv  in  Cro-it  Rvifain  The  rpnnrt  in  naH  ia  a=  fnilnn-o  •  shipped  to  United  States  smelters.  imported  from  the  United  Kingdom 

especiaii.v  in  tiie.lt  Blltain.  me  report,  in  part,  is  as  follows. —  in  p.ist  years  most  of  the  copper  ,,1  Great  Britain  and  Northern 

Quebec  mine.s  and  quarries  pro- j  tonnage  and  less  than  50  per  cent,  production  of  Quebec  was  sold  la  Ireland. 


0EDMOwroni 
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QlfCBcr 


A  Chain  of  Service  from  Sea  to 

With  branches  located  at  convenient  points 
throughout  Canada,  The  Royal  IVust 
Company  offers  a  nation -^vide  set*\’ice  as 
Executor,  Trustee  and  Investment  i\gent 


United  States  smeitera,  imported  from  the  United  Kingdom 
years  most  of  the  copper  ,,1  Great  Britain  and  Northern 


Before  the  (Ireat  War] the  United  States. 


duce  metals,  non-nietallic  minerals  in  value.  Before  the  (Ireat  War  ihe  United  States.  l>ast  year  the  i^  ig  subject  to  the  approval  of 

and  building  stones.  |  Russia  was  Its  only  serious  competi-  Noranda  people  with  their  aUtes.  yjg  parliaments  of  the  respective 

Metals:  Ores  of  the  following  i  lor.  During  the  war  a  number  of  the  British  Metals  Corporation  (Can-  Dominions  and  is  concluded  for  a 

metals  are  produced  from  Quebec !  important  mines  were  opened  In  ada)  Ltd.,  have  successfully  placed  period  of  five  years  after  which 

mines  or  from  important  deposits.  ,  British  South  Africa  which  have  large  consignments  in  Breat  Brit-  period  ^  denounced  by 

Cerium,  chromium,  copper,  gold, ;  since  disputed  with  Quebec  the  ain.  either  government  on  six  months’! 

Iron,  lead,  molybdenum,  selenium,  world’s  market  with  considerable  Titanium.  British  producing  coun-  notice.  1 

silver  titanium  and  zinc.  I  success,  especially  that  of  the  Unit-  tries  are  (’anada  and  India-  ,  •  *»  I 

Non-metallic  minerals:  The  fol-jed  Kingdom.  Quebec  is  the  only  province  of  the  southern  Rhodcsia  Pact.  j 

lowing  mineral.?  from  deposits  of  j  Referring  again  to  asbestos  the  I  Dominion  of  Canada  where  titanium  imde  agreement  signed  on' 

commercial  importance  in  Quebec:  |  memorandum  shows  through  a  table  !  minerals  are  found  in  quantity.  behalf  of  the  Dominion  of  Canada 

A.sbestoa.  feldspar,  garner,  graphite,  i  that  from  a  total  of  21.030  tons  of.  Very  little  titanium  mineral  is  im-  a,nd  of  the  Colony  of  Southern! 


ASSETS  UNDER 
ADMINISTI!  ATION 
EXCEED  $576,000,009 


THE  ROm  TRUST  (2> 

**A  Safe  Executor  for  Tour  Wilt" 
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Iron,  lead,  molybdenum, 
silver  titanium  and  zinc. 


period  It  may  be  denounced  by  i 
either  government  on  six  months’  j 


Southern  Rhodesia  Pact. 


lo-ning  mineral.-  irc.in  neposns  or  |  Referring  again  to  asbestos  the  I  Dominion  of  (.anada  wnere  tuaniuni  .pjjg  trade  agreement  signed  on 
commercial  importance  in  Quebec:  |  memorandum  shows  through  a  table  !  minerals  are  found  in  quantity.  behalf  of  the  Dominion  of  Canada 

A.sbestoa.  feldspar,  garner,  graphite,  |  that  from  a  total  of  21.030  tons  of.  Very  little  titanium  mineral  is  im-  a,nd  of  the  Colony  of  Southern 
infusori.ll  earth,  kaolin,  magnesite,  asbestos  shipped  to  Great  Britain  ported  into  Great  Britain.  Only  a  RjjQdesla  is  designed  to  increase  the 
marl.  mica,  mineral  pigments,  peat.  ■  from  this  province  in  1015  only  few  tons  each  year  find  their  way  ooDortunitles  for  commercial  rela- 


phosphate. 

steatite. 


[leat.  from  this  province  in  1015  only  few  tons  each  year  fit 
and  1 2.816  tons  were  .shipped  In  1031.  ■■  in  the  United  Kingdom. 

I  This  is  not  due  to  the  depression  in  '  United  States  is  the 


w  tons  eacn  year  iinu  uieu  opportunities  for  commercial  rela¬ 
the  United  Kingdom.  tions  between  the  signatory  cOun-  I 

United  States  is  the  tries  .  In  its  main  lines  it  incor- 


^  ,  .  . -  —  -  -  .  . . .  . .  ...  _ . -  .  -  _  .  ^  IIIIXIU  IIUCS  It  111V.U1  - 

tone.?:  .Almost  every  |  business  as  in  1020  the  figures  fell  porting  countdy,  obtaining  its  supply  porates  an  exchange  of  preferential 


kind  of  usual  building  stone.s  are  [down  to  .5.843  tons. 

found  in  the  province  of  Quebec.  ,  At  the  same  time  England 


mn.stly  from  India. 


treatment  on  selected  lists  of  com- 


The  following  are  quarried:  Granite, :  importing  from  other  countries  in!  sand  tons  of  titanium  oxide. 


France  imported  in  1930  one  thou-  Imports  into  Canada  of  I 


lime.?tone.  marble  and  sandstone.  1 1929, 
Clays  and  shares  are  made  into  ton.? 


the  principal  products  of  Soutliern 


building  brick.?,  pottery,  tile,  drain  2.075  tons. 


and  sewer  pipes,  limestone  is  burned  fan.ada  may  verv  well  ask  for  a  ,  England  has  a  large  feld.spar  in-  g  ,,  1 

for  lime  and  cement.  [better  share  of  the  markets,  Diir-  diistry  and  bu.vs  little  foreign  pro-  | 

.Asbesto.?:  Lately  little  Quebec  as- jing  the  ten  .vears  (1003-1913)  that  duct  mostly  from  Sweden  and  Nor-  Canadian  prirtilcts. 

hestos  ha.s  been  sold  in  Great  Brit-  preceded  the  war  Canada  exported  way.  while  assurine  on  the  ereat  hulk  of  1 

ain.  The  needs  of  this  country  :  to  Great  Britain  a  yearly  average  of  Our  right  of  entry  on  the  English  laaa  I 


1929.  27.001  tons,  and  in  1931.  21,131  India.  Norway.  Senegal  end  ^ra-  Rhodesia-tropical  fruits  and  agri- 
tons.  Russia  figured  in  th.it  for  zil  are  the  other  Important  proouc-  cultural  produce  —  are  granted  pref- 
2.0i5  tons.  ;  ers  of  titanium  minerals.  erential  treatment.  In  return' 


—  Investigate  — 

DeForest  Crosley's  latest  and 
greatest  contribution  to  radio. 


Canada  may  very  well  ask  for  a 
[better  share  of  the  markets.  Diir- 


ain.  The  needs  of  this  country  :  (q  Great  Britain  a  yearly  average  of 
have  been  taken  care  of  by  Rhodesia  j  7_onq  tons. 

and  the  L  nion  oi  South  Africa.  Three  of  the  largest  asbestos 

Snccestioiis  Made.  ;countrie.s  belong  to  the  British  Em- 

Can.ida  may  very  well  ask  for  a 


Our  right  of  entry  on  the  E 
market  should  be  safeguarded. 


unenumerated  articles  rates  not  less 
favorable  than  are  accorded  to 


countries  belong  in  the  British  Em- ;  metals  exist  in  the  province  of  Qu^- 
pire,  viz.,  Canada,  Rhodesia  and  the;  bee:  Cerium,  chromium.  Iron,  molyb- 
Union  of  South  Africa.  The  sue- *  denum,  zinc.  Some  of  them  have 


United  Kingdom. 

The  agreement  is  subject  to  the 


Makers  of  the  famous  Norge  Rollator  Refrigerator. 


the  past  four  1  important  reserves 


canana  may  very  well  asK  tor  a  .  cnion  of  South  Africa.  The  sue- ;  denum,  zinc.  borne  of  tnem  nave  nnnronriate  leelsla- 

hetter  share  of  the  British  market  Less  of  this  industry  will  bring  wel-  been  worked  from  time  to  time  but  ^  ^  “® 

Also  a  share  in  the  quota  supplied  fare  to  these  communities.  none  .ire  now  producing.  They  hold  ..  .  cnncliided  for  a 

hy  Rhodesia  and  Ru.?sla  to  the  la-  copper:  During  the  past  four  i  important  reserves  for  future  needs,  of  flvl  vLr<>  and  mav 

ternational  cartel  of  the  asbestos  I  _ 1 _ _ _ L__ _ _ _  period  of  five  years  and  may  ne 

cement  industry.  Adoption  by  all  (lenounced  after  the  explratujn  of 

British  producing  countries  of  a  '  A  A  o  period  by  six  months  notice, 

standard  of  grading  and  classifica-  j  L^OniCrCllCC  /\g[r66in6nt8  AS  Canada  -  S.  A.  Terms. 

the"  new^cSdia/^SrysoUle^^IsheL-  FoUndatioil  foT  BuiMing  New  trade  agreement  signed  on 

to?  classification.  o  ■  J*  T'  •  TP  J  behalf  of  the  governments  of  the 

The  organization  of  a  British  As- '  otrUCture  Ol  EjlllDire  1  TSlCle  dominion  of  Canada  and  the  Union 

hestos  Research  Bureau  to  co-oper- j  iJtl  U1.I.U1  C  E  *  Africa.  f<>r  the  first  time 

ate  with,  in  Canada,  the  Federal  ,  "  history  of  these  two  Domln- 

Department  of  Mines,  the  National ,  (Continued  from  Page  11)  toms,  places  their  commerce  upon 

Research  <’ouncil  and  the  Quebec  ;  ries  of  the  South  African  High  Com- 1  cheese  and  other  milk  products,  free  a  treaty  basis.  It  is  especially  de- 
Bureau  of  Mine.?.  'mission)  preferences  not  accorded  entry  for  Canadian  produce  will  be  signed  to  facilitate  trade  in  those 


i’  producing.  They  hold  *^*''®  sHthorRies  In  the  contracting  therefore,  in  comparison  with  thejada  and  India.  A  statement  issued  to  convert  the  present  duty  on  bana- 
jerves  for  future  needs.”  countries.  It  is  concluded  for  a  trade  agreements  recently  concluded  iby  the  Domlmion  Government  fol-  nas  into  a  specific  duty  of  two  shill- 


period  of  five  years  and  ma.v  be  ^Ith  Australia  and  New  Zealand.  I  lows: 


Conference  Agreements  As 

Foundation  for  Building  New 

Structure  of  Empire  Trade 


denounced  after  the  expiration  of  somewhat  limited  in  scope.  It  has, 
that  period  by  six  months'  notice.  however,  secured  a  considerable  ex- 


jngs  SIX  pence  per  hundred  weight. 


f’mwtmAm  Q  A  T>M.a  tentioH  of  the  list  of 

Canada  -  S.  A.  Terms.  preferences  ha? 

The  trade  agreement  signed  on  extended  to  Canada. 


somewhat  limited  in  scope.  It  has,  "Advantage  has  been  taken  of  the  and  to  extend  the  duty  on  grapefruit 
however,  secured  a  considerable  ex-  presence  of  the  Indian  delegation  to  cover  the  whole  year. 

tention  of  the  list  of  commodities  on  at  Ottawa  to  initiate  conversations  _ _ 

which  preferences  have  hitherto  beem  with  respect  to  the  desirability  of  a 

extended  to  Canada.  Special  con-  trade  agreement  between  the  two  CHANGE  IN  TRADE  WITH  U.  A 


The  trade  agreement  signed  on  extended  to  Canada.  Special  con-  trade  agreement  between  the  two 
behalf  of  the  governments  of  the  sideration  has  been  given  by  ad-  countries.  There  have  been  found 
Dominion  of  Canada  and  the  Union  mlnistratlve  regulation  to  the  posi-  to  be  a  considerable  number  of 


CHANGE  IN  TRADE  WITH  V.  S. 

Canadian  domestic  exports  to  the 


Copper:  Quebec  i.s  now  an  im¬ 
portant  producer  of  copper.  It  pos-  j 
sesses  a  smelter  at  .Noranda.  operat- 


of  South  Africa,  for  the  first  time  tion  of  Indian  corn  or  maize  from  openings  for  mutual  trade,  and  it  United  States  for  the  twelve  months 
In  the  history  of  these  two  Domln-  South  Africa  and  to  motor  cars  is  hoped  that  these  conversations  ending  Julv  19.30  the  ninntti  fniinw 
ions,  places  their  commerce  upon  from  Canada.  will  shortly  lead  to  direct  negotia-  *  7 .  7,; 

a  treaty  basis.  It  Is  especially  de-  it  is  subject  to  the  approval  of  tions  between  the  two  govermmeats,  ^  ®  tariff  exac- 

signed  to  facilitate  trade  in  those  the  partlaments  of  the  respective  for  a  trade  agreement,  which  will  be  Mon®.  amounted  to  $481,634,540.  For 
His  commc)dities  in  which  each  Dorn-  Dominions  and  is  concluded  for  a|of  substantial  benefit  to  the  de-  the  twelve  months  endimg  July  1982, 


Article  20.  Nothing  in  this  agree-  .Majesty’s  Government  in  the  United  jinlon  is  best  fitted,  by  its  natural  period  of  five  years  and  may  be  de- 1  velopment  of  trade  between  Canada  the  amount  was  $204,770,801,  accord 


ment  shall  prejudice  or  diminish  Kingdom,  however,  reserve  to  them- j  resources,  and  Its  industrial  devel-  nounced,  after  the  expiration  of  and  India.” 


ed  by  Noranda  .Mines,  Ltd.  And  a  re-  any  of  the  benefits  enjoyed  by  any  selves  the  right,  after  the  expira-  opnt®nt.  supply  the  needs  of  the  that  period,  by  six  nionths'  notice 


finery  at  Montreal  East,  operated  by  !  of  the  partie.? 


inder  the  tion  of  three  years,  if  they  con-  ®tl7®r.  Accordingly,  it  has  followed 


ronversations  With  India. 


SpeciDc  Banana  Duty. 

One  of  the  undertakings  of  the 


ing  to  the  Dominion  Bureau  of  Stat- 
isics. 

Imports  to  Canada  from  the  United 


Canadian  Copper  Refineries,  Ltd.  ;  canada-West  Indies  Trade  Agree-  sider  it  necessary  in  the  interests  the  principle  of  dealing  with  the  Conversations  have  been  opened  I  United  Kingdom  was  that  the  British  States  during  the  same  periods  fell 


This  refinery  has  a  capacity  of  75,-  !  ment  dated  the  6th  of  July,  1925.  of  the  United  Kingdom  producer  to  main  commodities 
000  tons  annually.  |  Article  21.  This  agreement  is  made  do  so,  to  review  the  basis  of  pref-  whhhmmmhmm 

A  committee  of  the  copper,  zinc  1  on  the  express  condition  that,  if  erence  so  far  as  relates  to  the  Br¬ 
and  lead  producers  of  Canada  has  ,  either  Government  is  satisfied  that  tides  above  enumerated  and,  after  ^^****IRiMn 

been  formed  and  it  ha.?  submitted  lo  '  any  preferences  hereby  granted  in  notifying  His  Majesty’s  Government 
the  Prime  Minister  of  Canada  .i  I  respect  of  any  particular  class  of  in  Canada  either  to  impose  a  prof- 

memorandum  on  the  present  sitiia- 1  commodities  are  likely  to  be  frus-  erential  duty  on  Canadian  produce 

tion  of  the.se  industries.  trated  in  whole  or  in  part  by  rea-  whilst  maintaining  preferential  mar- 

Great  Britain,  a  great  importer  gon  of  the  creation  or  maintenance  gins,  or  on  consultation  with  the 

of  foreign  refined  copper,  should  he  directly  or  indirectly  of  prices  for  Canadian  Government  to  bring  such 

Induced  to  buy  the  total  production  su^ij  class  of  commodities  through  produce  within  any  system  which 

of  Quebec  refined  copper.  action  on  the  part  of  a  foreign  coun-  may  be  put  into  operation  for  the  1 

Mica :  Quebec  is  a  great  potential  i^y  Government  hereby  de-  quantitative  regulation  of  supplies  . 

producer  of  exceptionally  good  mica,  clares  that  it  will  exercise  the  pow-  from  all  sources  in  the  United  King-  /V  WYI 

It  could  easily  increase  its  produc-  which  it  now  has  or  will  here-  dom  market.  AjL  A-l-J 

tion  to  supply  part  of  the  needs  of  after  take  to  prohibit  the  entry  from  Schedule  B:  Canada.  •'  ^ 

the  market  of  the  United  Kingdom  gypi,  foreign  country  directly  or  in-  wheat  in  Grain.— Two  shillings  1 

pnd  replace  foreign  mica.  directly  of  such  commodities  into  p^j.  Quarter.  i  UdXxJ 

Feldspar:  England  herself  is  a  j^s  country  for  such  time  as  may  be,  Butter— 15  shillings  ner  cwt  ! 


is.  for  a  trade  agreement  between  Can- j  Government  will  invite  Parliament  I  from  $763,001,628  to  $298,523,386. 


1832-1932 


great  feldspar  producing  country,  necessary  to  make  effective  and  toj 

nevertheless  she  imports  feldspar  maintain  the  preferences  hereby! 

from  Scandinavia.  Quebec  could  granted  by  it  I 

very  well  supply  Great  Britain’s  Article  22.’  This  agreement  he-! 

needs  of  imported  feldspar.  fwppn  His  Maiestv’s  Government  in  1 


Schedule  B:  Canada. 

Wheat  in  Grain.— Two  shillings  j 
per  quarter.  j 

Butter — 15  shillings  per  cwt. 
rheese. — 15  per  cent,  ad  valorem. 
Apples,  raw. — Four  shillings  six 
pence  per  cwt. 

Pears,  raw. — Four  shillings  six 


A  paodern 

banking 

service 


very  well  supply  ureai  «ruain  s  Article  22.  This  agreement  be-  p^ars  raw -Four  shillings  six 

needs  of  imported  feldspar.  tween  His  Majesty’s  Government  in  !  ner  cwt 

Magnesite:  Being  used  mostly  in  Kingdom  and  His  Majes- j  ^  Appier  canned  -  Three  shillings 

the  steel  industry  consideration  rnvemmpnt  in  ("nmria  is  to  he  cannea.  inree  smump 

sVinnirt  he  srivpn  to  sn.irrps  nf  siinr.lv  ®  Government  in  (, anaoa  IS  to  he  I  pence  per  cwt.  in  addition  to 

should  he  jnven  to  source.  ®'  suPPly  regarded  as  coming  into  effect  as,,v,g  in  resnect  of  sugar  con- 

withm  the  Empire.  Quebec  has  large  ,  jj^^eof  (subject  to  the  ^  “  respect  of  sugar  con 


reserves  of  this  material. 

Great  Britain  in  the  past  ha.s  ob¬ 
tained  most  of  Its  magnesite  re¬ 
quirements  from  non-Empire  coun¬ 
tries  (Austria  especially).  Everv 
possible  thing  should  be  done  lo 
strongly  extend  the  magnesite  indus¬ 
try  nf  Quebec.  Tt  will  he  remem¬ 
bered  how  during  the  Great  War  the 
British  Empire  was  cut  off  from  its 
former  sources  of  supply  of  r'nag- 
nesite  in  Austria. 

Steatite:  Quebec  is  not  selling  any 
steatite  in  Great  Britain.  Part  of 
her  requirements  in  this  product 


I  necessary  legislative  or  other  action 
!  being  taken  as  soon  as  may  be  prac- 
j  ticable  hereafter).  It  shall  remain 
I  in  force  for  a  period  of  'five  years, 
land  it  not  denounced  six  months  be¬ 
fore  the  end  of  that  period  shall 


Dried  fruits,  now  dutiable  at 
seven  shillings.  —  Ten  shillings  six 
pence  per  cwt. 

Eggs  in  Shell; 

(A)  —  Not  exceeding  14  lbs.  in 
weight  per  great  hundred:  One 


^  Of  r>i  ^O^^. 


continue  in  force  thereafter  until  a  ghiUjng  per  great  hundred. 

date  six  months  after  notice  *1®'  (B)— Over  14  lbs.,  but  not  exceed- 

nunciation  has  been  given  by  either  ,7  U,g  .  Qp^  shilling  six  pence 


fee.,*  _  ^ 


7^^ 


party. 

Article  23.  In  the  event  of  rir 


per  great  hundred.  | 

(C) — Over  17  lbs.:  One  shilling 


cumstances  arising  which,  in  the  gj^  peppe  per  great  hundred. 


steatite  in  Great  Britain.  Part  of  Judgment  of  ^  Condensed  milk,  whole,  sweetened 

her  requirements  in  this  product  Sf  —Five  shillings  per  cwt.,  in  addition 

could  be  supplied  from  the  Eastern  Majesty  s  Government  to  the  duty  in  respect  of  sugar 

Townships  deposits.  the  case  “>«>•  ^®'  ti®cessl-  ppp^^p^. 

tate  a  variation  in  the  terms  of  ronner  nnwroi.e-ht  1 


OJef 


Townships  deposits. 

As  to  Asbestos. 

For  a  long  period  Quebec  asbes¬ 
tos  supplied  over  80  per  cent,  of  the 
total  requirements  of  the  world,  to¬ 
day  it  is  less  than  70  per  cent,  in 


Initial  Public  Offering 


200/100  SHARES 

MID-CONTINENT  GOLDHELDS,  LIMITED 

—PRICE  $1.00  PER  SHARE— 

Mld'Centinent  is  an  Exploration.  Mining;  and  Development  Com* 
pany~~lncorporated  under  Charter  of  the  Province  of  Ontario — 
with  a  capital  structure  of  5.000,000  shares.  Par  Value  One 
Dollar  per  share. 

The  Corporation  either  owns  outright,  has  stock  control  or 
operating  contract  control  of  seven  mining  properties — its  main 
purpose  being  to  acquire  such  interests  as  may  prove  profitable 
— as  follows: 

71%  of  the  capital  stock  of  McChesnay  Gold  Mines.  Limited, 
comprising  3  groups  of  claims  (now  under  development),  two 
in  the  Red  Lake  district  and  one  in  the  Porcupine  area — - 
totalling  48  claims  of  approximately  1,800  acres. 

90%  interest  in  a  group  of  13  mineral  claims  (gold)  in  the 
Sudbury  district. 

Substantial  stock  interests  In  two  outstanding  mining  proper* 
ties  in  British  Columbia,  namely.  The  Babine  Bonanza  (the 
famous  Cronin  property)  and  The  Alexandria  Gold  Mine. 

The  Corporation  is  also  now  developing  the  Kirkland  Gold  Belt 
Mine  in  the  Kirkland  Lake  district. 


Praaldsnt: 

EDMUND  E.  CAMPBELL.  M.E. 

Formerly  Aaaiatant  General 
Manager  Granby  Crmaolidated 


partifyulara  upon  request, 

Mid-Continent  Gold  fields,  Limited 

802  RAF  STREET,  TORONTO,  CANADA 


laie  a  variaiion  m  me  leims  m  |  Copper,  unwrought,  whether  r«- 
the  agreement  the  proposal  to  vary  |  fj^ed  or  not,  in  ingots, 
those  terms  shall  form  the  subject  j  Rars,  blocks,  slabs,  cakes  and; 
of  consultation  between  the  two  |  rods,— Two  pence  per  lb. 
governments.  ,  ,  _  ,  i  Scheduo  C:  Dominion  of  Canada. 

Schedule  A;  Can^a.  Timber  of  all  kinds  imported  Into 

As  regards  eggs,  poultry,  butter,  United  Kingdom  in  substantial 
**— -J  quantities  from  Canada  in  so  far 
— — — — as  now  dutiable. 

Fish,  fresh,  sea. 

Salmon,  canned. 

Other  fish,  canned. 

Asbestos. 

IHARES  Zinc. 

Lead. 

ILDHELDS  LIMITED  h...  « 

'MaUI  ILtltUUfldiaUlljU  preferences  which  certain  non-self- 

_  governing  colonies  and  protector- 

FER  SHARE —  ates  will  he  Invited  to  extend  to 

Canada,  is  not  being  published  or 
.tion.  Mining  «nd  Development  Com-  Summarized  at  present. 

^"LSSoroU‘''.h?r:r.'"V'.r“'vame"^‘S7;  ,7^'®  o';  -hich  detail. 

will  be  published  later,  sets  forth 
n.  outright,  ha.  etock  control  or  220  items  of  the  Canadlain  tariff, 

of  .even  mining  properties — its  main  In  rcspect  of  which  new  Or  Increased  1 

ich  interests  as  may  prove  profitable  margins  of  preferences  will  be ! 

,  ,J  ..  .  .  granted  by  Canada  to  the  United  i 

of  McChesnay  Gold  Mines.  Limited,  Kingdom  The  schedule  eovera  a 

lims  (now  under  development),  two  ivingaom.  me  scneuuie  covers  a, 

and  one  in  the  Porcupine  area  --  very  Wide  range  of  Commodities,  and  , 

osimately  1,800  acres.  includes,  intra  alia,  a  large  num-  j 

of  13  mineral  claims  (gold)  in  the  ber  of  items  previously  dutiable  at, 

,  the  British  preferential  rate  which 

i"amX  T“h:‘"Bab?neTona''nzrr.";  now  transferred  to  the  tree  list, 

d  The  Alexandria  Gold  Mine.  In  hU  other  cases  the  present  mar- 

w  developing  the  Kirkland  Gold  Belt  gin  of  preference  has  been  increased 

'  either  by  lowering  the  British  pref- ' 
j  erential  rates  or  by  raising  the  in- ' 
Treasurer:  temiediaate  and  general  rates.  j 

O.  V.  BARTELS,  Unofficial  understandings  be-  | 

Citij  Treeaurer.  tween  the  iron  and  steel  interests  of ! 

Kingston,  Ontario.  the  two  countries  are  used  as  the  | 

^  basis  of  tariff  adjustment  on  many ' 

r»  upon  rrrjuest.  items  of  the  steel  schedule,  incliid- 1 

¥•  •,  J  ing  not  only  the  primary  forms  but  | 

DICITIGICIS  LimitCCi  'such  processed  and  fabricated  steels' 
’  as  cutlery,  machinery  and  wire  pro- 1 

ORONTO,  CAN.\DA  !  ducts.  Revisions  in  the  textile  items  j 

I  relate  chiefly  to  linens  and  to  the  , 
aBasssssssasasssssssssssJ  major  classifications  of  cotton  and  i 


/ 

/ 
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The  Empire  Maintains  An 
Open  Mind  as  Regards  Silver 

Proceedings  At  Conference  Indicated  That  Currency  Re- , 
ceived  Much  More  Consideration  Than  Sho\irn 
in  Conclusions  of  Report. 

AN  OPEN  MIND  FOR~WORLX)  CONFERENCE 


THE  FINANCIAL  TIMES.  MONTREAL.  AUGUST  26,  1932. 


The  Spies  Have  Returned  From  Canaan.  I 


J  nki' 


Ottawa  Bureau  The  Financial  Times  i  1/  S 

Ottawa.  —  In  view  of  the  interest  created  in  the  currency  i  f  C*  'r 

question,  the  report  to  the  Economic  Conference  which  recom-  I 

nended  no  action,  was,  no  doubt,  rather  sui-pnsing  to  the  public.  !  I  ( g 

t  should  not  be  taen,  however,  to  indicate  that  the  whole  matter 
vas  not  thoroughly  discussed.  As  a  matter  of  fact,  the  report  ' 
revealed  that  it  had  received  a  great  deal  of  attention.  While  ! 

:he  conclusion  may  be  warranted  that  the  advocates  of  bi-metal- 1 

ism  have  apparently  made  little  headway,  it  must  also  be  taken  I  ^ 

nto  consideration  that  the  silver  and  other  phases  of  the  cur-  i 

■ency  problem  are  due  to  receive  attention  at  the  coming  World  i 

economic  Conference.  At  that  Conference,  in  which  the  United  i  ^ 

Jtates  will  play  an  important  part,  silver  is  one  of  the  topics  i  nn^v\f\'5^2'\J 
vhich  occupies  a  place  on  the  agenda.  President  Hoover  has 

riven  assurance  to  the  silver  interests  in  the  United  States,  I  ililMtrrJft  ^ 

argely  responsible  for  the  silver  campaign,  that  the  question  !  |\\\|\lilW- 

if  the  use  of  the  white  metal  in  relation  to  the  j^ellow  metal  I 
dll  receive  full  consideration.  In  the  meantime,  the  Empire  : 

las  in  the  report  to  the  Ottawa  Conference  maintained  an  open  i  ^v-  ftl  A  1 

nind  on  this  question.  |  ^ 

Canada  Aaks  Stability.  !  desirable  to  encourage,  in  every  way  I  - ...  .^\.  ir<*^t/rvn  —  j 

Elimination  of  monetary  Instabil- 1  can  be  accepted  as  sound  and  |  .  r  u  ! 

y  “would  constitute  one  of  the  most ,  f  in  prices  to  a| - - - - - Exchange,  | 

nportant  contributions  which  states- '  “ySi’i  keeping  with  the  fix-  I  j  1 

lanshlp  could  make  to  buttressing  !  •■>s:id  cost  elements  in  |  •'alse  their  own  price  level  if  the  |  foundland  may  be  divided  under  the 

f  our  present  economic  and  social  I  existing  economic  structure  of ,  trend  of  prices  in  the  outside  world  i  following  heads.”  said  Mr.  Alderdlce. 
ystem.”  Rt.  Hon.  R.  B.  Bennett.  I  countries.  Moreover,  we  re- j  is  persistently  downward.’  I  “1.  Difficulties  arising  out  of  the 

rime  Minister  of  Canada  and  chair- i  necessary  to  eliminate,  as  '  "What  is  wanted  is  an  upward  general  international  depression,  af- 

lan  of  the  Conference,  told  thei®P°°  possible,  the  wide  and  erra-  trend  of  the  international  price- 1  fecting  the  purchasing  power  of  alii 

ammlttee  on  monetary  and  finan- '  *  9  ^’“^*tiations  in  exchange  rates  ; 'evel,  not  an  upward  trend  in  the  !  Newfoundland’s  customers, 
ial  questions,  the  proceedings  ofl"”**^^  impeding  the  free  flow  of 'local  price  level,  while  world  prices  ;  “2.  Difficulties  arising  partlcular- 

hlch  were  published  at  the  closing  ' capital  between  the  fall."  Mr.  Havenga  declared,  !  ly  out  of  the  fall  of  the  sterling  ex- 

ssslon  of  the  economic  conference  i  which  undermine  and  "In  the  final  analysis  our  only  I  change  rate,  about  half  of  the  ex- 

n  ^turday.  confuse  the  normal  workings  of  tar-  i  hope  lies  in  sound  currency,  and  the  I  ports  being  paid  for  on  a  sterling 

"We  do  not  overlook  either  the  ®^d  tariff  preferences,  1  process  of  staving  off  economic  ad- I  basis,  '  | 

ifflculties  or  limitations  of  such  i  proposing  any  specific  justment  by  adjusting  our  curren-  i  "3.  Difficulties  arising  from  the  I 

onetary  action,”  Mr.  Bennett  con-  i  remedy— indeed,  I  do  not  know  how  '  cies  is  merely  a  process  of  mortgag-  decline  of  the  Canadian  dollar  as  ! 
nued,  “especially  when  invoked  by  ,  possible  to  go  in  endeavor- !  ms  the  future,  and  therefore  of  de-  compared  with  the  dollar  of  the; 

ily  one  nation  or  a  few  nations  .^9  prices  and  to  effect  a  their  livelihood,  UUnited  States,  involving  a  relative 

ad  at  a  time  when  public  confi-  of  exchange  rates.  - -  i  increase  in  the  Interest  charge  on 

;nce  is  at  an  extremely  low  ebb.  v®fsonalIy,  I  cannot  see  how  we  can  India  Asks  Early  Action.  the  public  debt. 

ut  we  believe  that  the  situation  on  business  with  the  world  at  |  "4.  Difficulties  arising  from  the' 

grave  enough  to  counsel  against  unless  there  Is  some  com-  depreciation  of  other  non-Empire 

ly  unnecessary  delay  Conse-  *uodlty  or  jardstick  of  universal  ac-  jOPeiatlon  in  the  money  field  must  be  currencies,  notably  that  of  the  Bra- , 
jently  we  are  hopeful  that  this  ceptance.  1  confess  that  gold  seems  regarded  as  no  more  than  a  prelim-  zllian  milreis. 

inference  will  examine  the  role  commodity  which  maO’  stage  to  alleviate  the  existing  "a  further  point  must  be  em- 

hich  money  has  played  in  the  perform  this  function  most  of-  conditions  and  pave  the  way  to  the  phaslzed, — that  recent  exchange  fluc- 
irrent  depression,  and  explore  the  fccMvely,  but  others  may  disagree  restoration  of  an  international  mono-  tuatlons,  particularly  those  of  sterl- ‘ 

ctent  to  which  monetary  weapons  me.  In  that  connection  I  would  ‘ary  standard,  declared  Sir  George  ing,  have  Introduced  an  element  of 

ay  be  employed  to  promote  imme-  *  y®“r  attention  to  the  fact  that  Strakosch,  speaking  for  India  before  uncertainty  which  renders  the  posi- 
ate  recovery  and  to  safeguard  us  British  Empire  produces  about  ^he  economic  conference  committee  tlon  still  more  difficult, 
om  future  disasters  of  a  similar  P®’'  of  the  world  s  gold  sup-  ?t°  financial  questions.  "The  International  aspect  of  the 

ju(j/'  ply*  made  a  plea  for  immediate  dis-  present  monetary  difficulties  is 

In’ leading  up  to  his  appeal  to  the  ®*^^‘’‘2lng  exchange  obvious.  Newfoundland  would  wel- 

anference  to  give  the  monetary  ^ conditions.  come  the  adoption  by  this  confer- 

•oblem  careful  consideration  and  you  know  various  proposals  by  ence  of  a  resolution  inviting  a  wider 

least  to  make  a  good  prepara-  hoped  this  object  would  ^  ^  j  ^  ^  means  of  international  co-operation  with  a  ■ 

n  for  the  forthcoming  world  be  achieved.  One  of  these  schemes,  ^  j  v.  o-  view  to  exchange  stability  general- 

onetary  conference,  Mr.  Bennett  remember,  called  for  the  L®  ®  George  was  p^receded  by  Sir  ly  and  the  raising  of  the  present  in- j 

ive  a  review  of  the  financial  con-  an  Empire  exchange  Pool.  I  ternational  price  level.”  i 

tlons  existing  in  Canada  since  a  credit  of  half  a  billion  dol- i  Indian  conditions  under  the  - 

29.  He  described  the  effect  of  the  'Y®  to  maintain  stable  exchanges  ;  N.  Z.  Seeks  Price  Rise. 

imierTThlc?  "=ne?'32";"  P  ce^  re!y“1ift??S  on  Thf  faJJ  Vo  The  only  thing  that  could  really 

e-war  level-and  the  rise  in  the  <s  a  conviction  that  some-  „  ,,  — “  ^  „  .  prices  R^Hon  J  G  CoiU  sSe^ 

irchasing  power  of  the  dollar  by  s?abfliS°ei?hane^°®wbhir®fhp’ r Bruce  Ui^es  Cost  Deflabon.  i.„an  for  that  Dominion,  declared  to' 
lout  24  per  cent.  ,  ,  Dire  notwlthstiinHiiiP-  fho  The  only  alternate  to  rising  prices  the  Imperial  Conference  monetary  ; 

Raw  materials  and  agrlcultoal  distances  and  diff^rpnf  ^  ’'’®®  ^  drastic,  all-round  deflation  of  commltttee.  New  Zealand  looked  to  I 

oducts  had  been  particularly  hard  Anvthinc  that  mnid  >in  costs  to  bring  them  within  present  the  financial  wisdom  of  London  io 

t  the  former  falling  47  per  cent  be  of  areat  h'  so  restore  profit  as  an  devise  a  means  of  achieving  the  de- 

id  farm  products  went  down  m  L^Canadffnd  wn  .m  fppfuw'’  Incentive  to  enterprise.  This  was  sired  object” 

due  to  an  average  of  56.4  per  cent,  conduct  of  intprnatinTiai*^tradi^  suggestion  of  Rt  Hon.  Stanley  “It  Is  realized  that  London  is  the 
r.  Bennett  said.  arwell  as  render  Bruce,  head  of  the  Australia^  foremost  financldl  cehti%-  in  the 

“Of  special  importance,  the  Prime  of  Fmnirp  nmfprpnpp,  ’•  ^  delegation,  speaking  before  the  mone-  world  and  trades  with  the  whole 

inister  continued,  “is  the  fact  that  *  P _  •  tary  committee  of  the  Imperial  Eco- ;  world,  and  accordingly  it  is  recog- 

ir  export  prices  have  fallen  more  kc^  ~f  ct.  j  nomic  Conference.  The  speech  was  1  nlzed  that  Great  Britain  must  also 

pidly  than  our  import  prices.  Thus  oouin  /\mca  s  otand.  delivered  early  in  the  committee’s  consider  the  matter  from  an  inter- 

itween  1929  and  1931  out  index  of  If  the  various  states  of  the  British  investigations,  but  was  only  made  '  national  standpoint,”  Mr.  Coates 
.•port  values  declined  30.5  per  cent..  Commonwealth  affirmed  their  deter-  public  Saturday  when  the  report  of ,  said. 

hereas  the  Import  values  index  fell  mination  to  restore,  as  soon  as  prac-  the  conference  was  released.  |  “Adjustments  In  internal  fixed 

ily  22.5  per  cent.  In  other  words,  ticable,  the  relative  stability  of  the  Mr.  Bruce  went  exhaustively  into  !  charges  in  the  Dominion  such  as 
took  11  per  cent,  more  exports  gold  standard,  such  action  would  I  the  financial  and  trade  conditions  ,  Interest,  rent  and  wages,  have  been 
St  year  to  buy  the  same  quantity  of  have  a  settling  effect  on  many  peo-  I  of  that  country  and  examined  the  ;  put  into  effect,  but  at  the  same  time 
iports  as  in  1929.  pie,  was  the  belief  expressed  by  Hon.  ‘various  schemes  put  forward  to  I  it  has  to  be  recognized  that  failure 

"While  nearly  all  other  types  of  N.  c.  Havenga,  leader  of  the  Soirb  j  raise  price  levels.  fo  stop  the  fall  in  prices  and  bring 

ices  have  been  declining  more  or  African  delegation,  before  the  coin-  "The  cut  would  apply  not  only  lo  '  about  some  measure  of  restoration 

ss  rapidly,  we  have  seen  a  signifi-  mittee  on  monetary  problems.  wages  and  interest — external  as  well  i  will  make  it  difficult  for  New  Zea- j 


The  Royal  Bank  of  Canada  is  typical  of 
Canadian  progress.  Starting  as  a  small 
local  bank  in  Halifax,  it  has  moved 
steadily  forward  through  the  various 
booms  and  depressions  of  the  past  63  years. 
In  enterprise,  experience  and  established 
strength,  The  Royal  has  long  been  recog¬ 
nized  as  one  of  the  great  banking  institu¬ 
tions  of  the  world. 

ROYAL  BANK 

OF  CANADA 


CAPITAL  $35,000,000  RESERVES  $39,155,106  ASSETS  over  $750,000,000 


The 


N.  Z.  Seeks  Price  Rise. 


The  Captains 
and  the  Kings  depart” 


ices  have  been  declining  more  or  African  delegation,  before  the  cojii- 
ss  rapidly,  we  have  seen  a  signifi-  mittee  on  monetary  problems. 


mt  rise  in  taxes— federal,  provln-  Mr.  Havenga  did  not  think  that  las  internal,  private  as  well  as  pub-  land  to  continue  to  carry  existing 
al  and  muncipal — and  in  interest  the  invention  of  a  monetary  stand-  lie — but  also  to  capital  charges,”  ;  debt  burdens. 

:tes  or  the  cost  of  capital.  The  ard,  "more  stable  than  the  one-com-  .Mr.  Bruce  said.  “The  peoples  of  "The  Dominion  is  at  present 
inadian  indicator  of  the  yield  on  modity  standard, ”  was  a  question  the  world,  already  so  sorely  tried, ;  operating  on  a  sterling  exchange 
gh  grade,  long-term  bonds  has  with  which  the  conference  could  simply  will  not  stand  such  further  j  system.  tl  is  willing  and  anxious 
sen  from  93.9  in  December,  1930,  adequately  deal.  It  was  essentially  pressure.  Continued  cuts  in  wages 'to  co-operate  In  any  steps  which 
i  113.2  in  May.  1932.  In  January  a  question  fora  world  monetary  cno-  would  provoke  an  ugly  resistance.  London  may  devise  with  a  view  to 
this  year  a  high  of  119.8  was  ference,  he  said.  The  writing-down  of  debts  would  remedying  matters.  Such  co-opera- 

ached.”  “As  a  preliminary  indication  of  j  lake  the  form  of  widespread  insol-  tion  might  include  the  co-ordination 

Mr.  Bennett  described  the  Cana-  our  vicw.s  we  are,  however,  prep.ar- |  vencies  and  defaults,  quite  possibly  of  one  banking  system  under  cen- 
lan  governmental  and  private  obll-  ed  to  say  first,  that  we  consider  |  involving  the  collapse  of  the  pres-  tral  reserve  bank  and  the  charging 
itions  held  abroad  and  said  that  that  some  commodity  basis  will  be  ent  financial  sy.stem.  of  such  a  bank  with  the  duty  of 

ue  of  the  most  important  aspects  e.ssential  to  an  improved  standard,”  “I  need  hardly  elaborate  this.  We  maintaining  the  sterling  exchange 

’  the  tall  in  prices  was  the  increas-  said  Mr.  Havenga.  ‘‘As  long  ex- |  are  all,  I  think,  in  agreement  with  system.” 

1  burden  of  fixed  charges  payable  perience  ha.s  proved  gold  to  be  'he;  the  Right  Honorable  leader  of  the  - 

I  these  obligations.  Against  Brit-  aiost  satisfactory,  we  consider  that  '  British  delegation  that  ‘a  recovery  The  Attiitude  of  Ireland, 
h  and  foreign  investments  in  Can-  any  scheme  for  the  inauguration  of  j  in  world  prices  Is  one  of  the  es-  _ 

da  of  $6,400,000,000.  the  Dominion  a  better  standard  of  value  must  ne-  sential  features  in  the  recovery  of  problem  that  need  ^ 

/ad  investments  abroad  of  only  $1.- !  cessarily  be  based  on  gold.  Second-  the  world.’  He  also  suggested  that  ®®Pj,®'’®/'®*®  ®*^„  K-in.rar,m 

bo.OOO.OOO.  During  the  fiscal  year  I  iy_  we  consider  that  this  is  a  question  there  are  limits  to  what  even  a  ®* 

'tiding  March.  1933.  Mr.  Bennett  “s-ijn  which  the  world  must  move  with  large  group  of  countries  can  do  to  ti,-  irreo  Qtim  ! 

\mated  the  amount  the  Dominian  the  greatest  circumspection.  In  raise  their  own  price  level  if  the  y  Kelly,  leader  ot  tn^  _  - 1 

Ifould  have  to  pay  in  Interest  and  view  of  the  far-reaching  reaction.?  trend  of  prices  in  the  outside  world  Froo 

i.aturing  principal  at  a  total  of  $360.- !  of  monetary  systems,  forming,  as  Is  persistently  downward.  There  ence  monetary  committ  ■  j 

00,000.  As  one  Canadian  dollar  !  they  do.  the  setting  of  ail  our  eco-  are  some,  perhaps,  who  might  not  p^ate.  ^’f® 

a-day  could  buy  4  cents  more  than  nomic  activities,  it  is  better  to  pro-  accept  that  view.  There  can  be  no  ^®’’®®l®.1,  r/enmo  intra  ' 

A  1929,  he  estimated  the  real  value  ,  ceed  with  the  imperfect  instrument  doubt  that  if  a  practical  Internation-  csp«ciaily  1°  case  ot  ..o  a-  | 

if  these  paj’ments  to  the  Dominion  we  know,  than  risk  all  in  the  hope  al  scheme  designed  to  secure  a  re-  Gommonweaitn  exenanse.  vro.  ^ 
,  t  $535,750,000.  The  adverse  dis-  that  somehow  we  shall  thereby  i;n-  covery  of  world  prices  could  be  T“® 

■ount  on  Canadian  money  in  New.pi.ove  our  tools.  While  we  are  there-  evolved,  it  would  be  the  most  effec-  State  z  ‘  ■ 

I’ork  added  millions  to  these  pay- ;  fore  anxious  that  any  schemes  tive  means  of  achieving  our  objec-  nrofitahlv  I 

nents,  he  said.  which  offer  some  hope  of  improve-  five.  Whenever  International  ac-  the  Commonwealth  could  promahis  | 

With  only  ten  millions  of  people,  i  ment,  should  be  thoroughly  investi-  tion  however,  is  suggested,  those  be  Insestigated  ®t  thi  ^ 

Canada  ranked  fifth  among  the  na- ,  gated,  we  should  prefer  to  be  very  talking  of  it  appear  to  visualize  a  towards 

ions  In  imports  and  sixth  In  ex- j  cautious  in  our  adoption  of  new  great  conference  of  the  nations  at  he  a  '®!^®hle  contrlbu  .n  . 

)orts.  The  evils  of  fluctuating  cx- ■  schemes.  The  world  monetary  con-  which  unanimity  would  be  achieved  J,  atten  , 

•hanges.  therefore,  were  especially  :  ference  will  likewise  offer  a  better  and  from  which  Im.-nedlate  resulls  |hat  j  monetary' 

njurioue  to  this  country,  Mr.  Ben-  chance  of  having  such  schemes  thor-  would  follow.  It  appears  to  me  dif-  Ghn  of  (VT'eHv  '  i 

lett  continued,  because  of  the  im-  oughly  examined  by  a  committee  of  ficult  to  contemplate  a  conference  ’  nf  tha 

lortance  of  trade  in  the  national  life,  the  greatest  technical  experts  on  the  of  so  successful  a  character  in  the  T  fcaMhle  i 

“I  have  said  enough,”  Mr.  Bennett  subject.  present  position  of  the  world.  But  of  sfn  ■ 

)roceeded.  “to  indicate  the  Import-  "jt  would  no  doubt  he  compara-  i  suggest  there  are  other  ways  of  to  he  adopted  lor 

mce  which  Canada  is  bound  to  place  tlvely  easy  to  increase  the  number  achieving  our  objective  than  by  such  nnnear^  to  be  I 

ipon  the  solution  of  the  probleins  ^f  ^mts  of  currency  which  our  pro-  a  conference.  J]?*®  PyP®®®  whAh 

if  price  instability  and  of  unstable  i  obtain  for  their  goods  by  a  "if  a  definite  lead  were  given  at  "kely  to  Invone  p  ‘  '  I 

ixchanfes.  In  particular  we  he- j  process  of  depreciating  our  currency,  the  present  time  I  am  certain  that  thn^I”^emherR  and  the' 

leve  that  it  is  imperatively  neces-  Kjany  states  have  unfortunately  been  it  would  be  followed  by  other  coun-  spects  to  those  memner  _ 

ary  to  put  a  stop  to  the  persistent  compelled  to  have  recourse  to*  this  tries,”  Mr.  Bruce  continued.  “Great  Free  State,  an 

lecllne  In  commodity  prices  which  expedient.  We  consider,  however.  Britain  is  obviously  best  equipped  interchange  of  ®  .  , 

s  paralyzing  private  enterprise,  fp^t  this  is  only  a  temporary  pallia-  to  give  that  lead.  There  are  signs  ference  should  ^  tri-'h  ' 

hoklng  off  International  trade,  mill- 1  tive.  We  agree  with  the  leader  of  in  France,  still  more  signs  in  the  Pose.  T*ie  experience  1 

Iplylng  unemployment  and  social  |  the  United  Kingdom  delegation  where  United  States,  that  if  Britain  gave  I^ree  f  .  ..  j  I 

istress.  and  menacing  the  stability  |  he  stated  in  his  opening  speech:  a  lead  to  the  Empire  and  to  other  nf  nnlicv  In  the! 

f  our  present  social  and  economic  ‘There  are  limits  to  what  even  a  countries  of  gold,  it  would  be  par-  Ihore  are  points  of  p  ^  t  ^  .j 
rder.  We  also  believe  it  urgently  j  large  group  of  countries  can  do  to  alleled  and  strengfhened  by  similar  administration  ®^®  ’  _  .  i 

41  M  n»v^<-kno-cf  ctiii  nn  tiip  wniCii  corniniinicfltiOTi  aiiQ  co 
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W  m  ^  hand  would  have  a  tremendous  ef-  Bl'TTER  AND  CHEESE  OUTPUT. 


A  purely  Canadian 
organUation.  Man¬ 
aged  and  Operated 
exclusively  by  Can¬ 
adians.  Every  em¬ 
ployee  born  within 
the  British  Empire. 


and  new  that  tha  momentous  deliberations  are 
concluded  we  join  with  other  business 
leaders  throughout  the  Empire  in  the 
heartfelt  wish  that  the  results  of  the 
Economic  Conference  may  light  the  way 
towards  a  resumption  of  more  normal 
conditions,  and  that  the  fruits  of  intra- 
Empire  trade  may  speedily  enrich  our 
people. 

Dominion  Stores  Limited  again  affirms  its  defin¬ 
ite  policy  of  Canadian  and  Empire  pre- 
'  ferences  and  in  so  doing  believes  its 

unique  position  as  leader  in  its  accepted 
field  can  do  much  toward  influencing 
public  acceptance  of  Empire  products. 


DOMINION  STORES  ™ 

CANADA’S  LARGEST  RETAIL  GROCERS 


"The  delegates  of  the  Irish  Free 
State  consider  that  the  stabilization 
of  exchanges  between  me:nbers  of  i 
the  Commonwealth  could  profitably  | 
be  Investigated  at  this  conference.  | 
and  that  any  progress  made  would  . 


Electrical  Apparatus 
of  Quality 


Motors. 

Generators. 

Control. 

Metor-Generator  Sets. 

Transformers. 
Induction  Regulators. 

Switchboards. 

Oil  Circuit  Breakers. 

Disconnects. 
Accessory  Apparatus. 
Traction  Equipment. 
Steam  Turbines. 
Etc. 


English  Electric  Policy  has  en¬ 
sured  unhindered  research  and 
development  of  new  designs, 
through  all  periods,  and  guaran¬ 
tees  you  the  finest  of  machines, 
the  quick  supply  of  renewal 
parts  and  prompt  and  generous 
service,  or  advice,  whether 
times  be  good  or  bad. 


THE 


Cenei^al  Accident 

ASSURANCE  COMPANY  of  CANADA  J 

No  company  is  equipped  to  give  greater  service  to  an  [w 

agent  -  •  -  almost  every  known  risk  covered,  except  111 

life.  A  few  additional  agents  are  required.  ^ 


;  i>"t  and  would  quite  probably  turn 
indecision  into  confidence  and  give 


Quebec. — Butter  and  cheese  pro-  j 
duction  in  the  Province  of  Quebec  ' 


,  forofia  -il.  QUCllon  in  liie  rroviuic  atucur.. 

^  ru  ”  during  the  month  of  June  showed  in- 1 

‘®”  ^  ‘  ■ _  creases  over  the  same  month  of  last  i 


’THOS.  H.  HALL. 
Mtoagiog  Director. 


W.  A.  BARRINGTON. 

Minager. 


Head  Office— Toronto 


M  Mrrd.  y®*'*’’-  Butter  with  an  estimated 

Newtoundland  s  Needs.  production  of  lO, 900.000  pounds  this  ^ 
jN'ewfoundland’s  economic  difficul-  year,  is  an  increase  of  3  per  cent.  ■ 
•ies  came  within  four  classes.  Hon.  over  June,  1931,  when  the  output 
F.  U.  Alderdice,  Prime  Minister  of  amounted  to  10,521.000.  cheese  pro- 1 1 
that  Dominion,  told  the  Imperial  duced  in  June  this  year  showed  aa 
Conference  monetary  committee  in  a  increase  of  29  per  cent.,  the  figures 
'oeech  at  which  currency  problems  being  6,200,000  pounds  in  June  this  ^ 
?re  examined  by  that  body*.  year  compared  with  4,810.000  pounds 

’  The  difficulties  as  affecting  New-  in  June.  1931.  I 


ENGLISH  ELECTRIC  COMPANY  OF  CANADA 

LIMITED 

AND  ITS  SUBSIDIARY  THE  CANADIAN  CROCKER-WHEELER  COMPANY  LIMITED 
MAIN  WORKS  AND  GflNERAL  SALES  OFFICES:  ST.  CATHARINES,  ONTARIO 
MONTREAL  TORONTO  WINNIPEG  ST.  JOHN,  N.B. 

ENGLISH  ELECTRIC 


THE  HNANCIAL  TIMES,  MONTREAL.  AUGUST  26,  1932. 


Industrial  Standardization  as  a  Practical  Outcome  of  the  Conference 


(4)  National  standardizing  work 
In  the  United  Kingdom  is  stimulat¬ 
ed  on  the  initiative  of  various  Gov¬ 
ernment  departments,  with  most 
beneficial  results.  In  some  degree 
this  may  also  be  said  to  be  true  in 
the  other  parts  of  the  Common¬ 
wealth. 

(5)  At  the  invitation  of  the 
Hoard  of  Trade  of  the  United  Iving- 
dom,  the  British  Standards  Institu¬ 
tion  has  taken  over  the  work  of 
co.npiling  an  index  of  industrial 
specifications  in  common  use 
throughout  the  country.  No  ..teps 
have  so  far  been  taken  in  any  other 
part  of  the  Commonwealth. 

(6)  With  reference  to  the  stress 
laid  by  the  Imperial  Conference  of 
1030  on  the  necessity 


Economic  Co-Operation  the 
Spirit  of  the  British  Empire 

Report  of  Committee  Reveals  Exhaustive  Work  Done  to 
Co-ordinate  the  Industrial  Machinery  of  Britain, 
Dominions  and  Colonies. 


At  a  inectiug  of  the  heads  of  de- 
ligations  held  on  the  3L’nd  of 
i  ('oniniiiioe  was  eonstittileii  to 
eon.-i.ler  iuciIumIs  oi  economic  co- 
opeiatio;’.  ..s  iricltnied  in  the  provi- 
.-:ona!  aci  ndn  in  the  following  (erm^: 
■'fon.sMaratio'.i  in'  the  appropriate 
and  niean.-  of  effectin-'  iniei- 
[inoeriiil  crononiic  eo-o[)eraiinn.  in- 
cliidins  review  of  existing  tigencies. 
( xanonaiion  of  the  report  of  tb‘> 
itiipcri.il  Kconivnic  ('omniittee  on 
Indn.stria.  I'.i-opetalion.  aari  iiise!i.s- 
oion  of  cor.iniunic.iiions  and  of  re- 
/•earvii  ,ind  .st.indanlizrition." 

'Itic  following  staietnent  on  the 
geneial  ‘iiic.ition  of  eeononiic  eo- 
operatien  wa.s  .snbinitfed  to  tpe  lOin- 
ijiotr,.  by  a.  . . .  drafting  conimit- 


'  I  the  general  adoption  of  standard 
I  specifications  throughout  the  Com- 
I  monwealth,  the  Conference  recom- 
'  mends  that  the  governments  con- 

■  cerned  take  into  favorable  consld- 
!  eration  the  provision  of  free  entry 

■  to  standard  specifications  and  other 
i  document.s  circulated  between  tap 

'  national  standardizing  bodies. 

1  IV.  In  order  to  provide  the  varl- 
I  ous  parts  of  the  Commonwealth 
with  an  accurate  means  of  cx- 
!  change,  of  color  information  and  to 
j  secure  a  basic  standard  In  trade 
practice,  the  Conference  recom¬ 
mends  that  each  national  standard¬ 
izing  body  should  at  a  very  ea'Iy 
date  consider  the  Issue  of  a  stand¬ 
ard  schedule  of  colors. 

V,  As  an  immediate  step  towards 
the  promotion  of  Intra  -  Empire 
trade  through  the  adoption  of  com¬ 
mercial  standard  specifications,  the 
Conference  recom.mends  that,  .n  re¬ 
spect  of  sled,  timber,  industrial 
chemical  products  and  replace,ib!c- 
parts  of  agricultural  implements 
and  machinerv.  immediate  steps  be 
I  taken  b.v  the  national  standardizing 
I  bodies  in  the.  ?  parts  of  the  Com- 
I  nionwealth  affected  to  secure  a 
i  greater  degree  of  uniformity  in 
i  standard  specifications  and  trade 
I  practices. 

I  VT  With  9  view  to  the  employ- 
I  ment  of  common  standard  specifl- 
I  cations  for  aircraft  materials  and 
'  component  parts,  and  particularly 
'  the  method  of  testing  therein  spe- 
jcified,  the  Conference  recommends 
jthat  the  national  standardizing  bodies 
I  in  those  parts  of  the  Commonwealth 
particularly  concerned,  should  co¬ 
operate  directlj'  with  this  object  in  | 


for  the  fur 
ther  development  of  systemaflc  am 
expeditious 
operation 
slandardizinj 
parts 
stantlal 


'onsultation  and  co- 
!tween  the  ccntrrl 
bodies  in  the  various 
of  the  Commonwealth,  sub¬ 
progress  has  been  male, 
i  Regarding  the  view  of  that  Confe.'’- 
jence  that  there  are  many  occi..sious 
;  when  the  position  might  be  cl.i.ifioi 
I  and  delay  avoided  by  oral  explan, i- 
jfion.  the  sub-committee  is  impres.s- 
ed  by  the  evidence  It  has  received 
of  the  utility  of  the  visit  undertaken 
I)y  the  director  of  the  British  Stand¬ 
ards  Institution  to  Canada.  Austra¬ 
lia  and  New  Zealand  in  1331-32. 

(7)  An  increase  in  the  communi¬ 
cation  of  draft  specifications  oe- 
tween  the  .standardizing  bodies  in 
the  xarious  parts  of  the  Common¬ 
wealth  has  resulted  in  many  useful 
suggestions  in  the  direction  of  co¬ 
ordination  being  made  and  adopted. 

(•St  The  recommendation  regard- i 
ine  the  separ.ation  of  codes  (or  j 
rules)  from  the  actual  specifications  | 
themselves  i.s  being  generally  ob-  | 

(9)  The  standardization  mark  j 
"British  Standard”  has  been  regis-  i 


pd  bv  the  <  'M-,ir.'nce  on  motbods  of  |  The  conference  was  given  to  iin- 
ciono-iia’  f ii-')per,il:on  .a*  the;;'  last  Pf-j-ftand  bv  the  rcpre.=entatJves  )f 
meet-rig  snbnnt’tlie  folb-witu’  draft  ;tfjp  fnitnl '  Kingdom,  t.hat  In  order 
icir  inclu-i’oT]  in  the  jop'irt  nt  the  ;  ^h.at  the  necessary  ttnie  might  oe 
•  oriintittce  to  the.  coiircffuci-:  iavailable  for  the  preparation  nn.l 

"Thf  cnniniittpe  has  di.-mussed  the  consideration  of  the  report  of  th.a 
geneial  [)tie?ti,-in  .if  the  mchods  of  i  rommittcc  cnncerne'l  with  the  ex- 
•'conoriiir  e''-operation  within  the  I  Istiog  and  future  machinery  for 
(,'omnion wealth,  incltid'tig  the  oues-  'economic  co-operation  -(vithtn  the 
tiuns  whether  ev  ro't  it  1,:;  desirald?  I  Conm'onwealth,  the  Government  of 
’ha'  means  slnnild  lie  devised  for|the  United  Kingdtim  would  continue 
carrying  on  liptwcpti  sn.-'cessive  T,n  lio  fu-n'sh  any  funds  which  may  be 
perial  ''otifcrencc.s  the  pconomtc  i  i  ei-juired  to  finance  essential  wo.  k 
wotU  ari.v;n_  out  of  those  ponfe,  -  |  of  the  Empire  rnarketing  board  tiown 
c.nces  and  of  .issisting  on  the  ee.a-jto  th®  end  of  i^epternhei .  1933. 
rioni'r  side  in  the  prepitatory  work  !  The  conference  records  its  deeta 
(O’"  such  I'oiiCercnces.  tindwhat  steps  I  appreciation  of  the  United  Tvngdom 
rnttld  he  takeu  to  spc;;re  the  pin-  '  in  this  regard 

vision  "f  .ideijuatp  .and  stahie  finan-  |  The  cemniittee  have  also  ronsid- 
ci,al  suppotf  for  inter-imperial  ee.,- i  pro,]  fpports  prepared  for  them  by 
nomte  o; c'lni;' I tions.  and.  in  liie  i  the  'ub-rommittce  on  Industria! 
i.ght  o'  the  views  expres.spi  in  that  j  standardization,  grading  and  stan.l- 
disciissiun.  it  was  decided  *0  rpcinn- ]  artls  of  agriculture  p’oduct.s,  and 
rgend  to  the  t  onforence  that  a  re- j  industria]  co-operation  They  ap- 
.solutioii  in  the  following  terms  Iprove  those  reports 
should  OP  approved'  \\'lrh  regard  to  The  report  of  the 

This  coni'crencp.  h-av-ing  discuss-  suh-committep  on  films  and  radio, 
fd  the  question  of  economic  ronsul-  which  1?  also  annexed,  the  commit-! 
•a'ion  and  co-operation  'I’thin  the  tpe  euhm'ts  the  report  to  the  Ton-  | 
i‘ ommon"  ea’th.  and  having  consid-  ference  with  a  recommendation  that  i 
ered  'he  annexed  report  prepared  the  '''onference  adopt  the  following  i 
for.  it  or,  the  constitution  and  func-  resolution'  i 

'  The  •  onference  takes  no'®  of  | 
the  suggestions  contained  in  the  | 
•eport  iipnn  films  and  radio  sub-  | 
mitted  to  it  bv  the  committee  on 
methods  of  economic  co-operation 
,ind  commends  them  for  the  consid¬ 
eration  of  the  Governments  repre¬ 
sented  at  the  Conference." 


Adam  Shortt  in  1906 
cJLJ  wrote  in  his  "History  of 
Canadian  Currency,  Banking  and 
Exchange”: 

"Since  its  origin  in  1855,  The 
Bank  of  Toronto  has  maintained 
a  remarkably  strong  position. 
Both  in  practice  and  principles, 
it  has  stood  for  stability  and 


its  financial  relationship  with 
agriculture,  commerce,  industry 
and  mining,  it  has  consistently 
followed  the  principle  of  sound, 
consenrative  banking  laid  down  by 
its  founders.  Today  the  strength 
and  management  of  The  Bank  of 
Toronto  arc  such  as  to  inspire 
confidence  in  every  client.  Its 
range  of  banking  facilities,  its 
long  familiarity  with  commercial 
and  other  activities,  make  its 
services  of  real  value  to  ever)' 
citizen. 


Throughout  its  history,  The 
BarJc  of  Toronto  has  safeguarded 
the  interests  of  its  customers.  In 


lop,-  I  "Apart  from  day  to  day  constd- 
I  eration  of  matters  of  detail,  we  are 
'  i  impressed  with  the  desirability  of 
'  readier  means  of  consultation  on 
5^®^' !  questions  of  policy  than  are  afford- 
I  fid  by  the  post,  or  by  occasional 
^  I  conferences  such  as  the  present," 
,  I  ig  impressed  with  the  desirability 
tneirj^j,  obviating  the  difficulties  and  de- 
I  lavs  which  inevitably  occur  under 
I  existing  conditions  In  conducting 
ions  i  consultations  between  the  central 
that  i  fi^i’^tidardizlng  bodies  in  the  various 
mif-  i  Pit-rts  of  the  British  Common- 
"on- '  "'fifillh  fif  Nations,  and  the  mlsun- 
'derstandings  which  occasionally  arise 
snds  i  distances  between  tho 

"^ho  '  fificrespondents  and  to  the  subject 
na- !  matter  of  the  communications, 
ving  I  Conference  recommends  that 

\y%  I  for  the  purpose  of  maintaining 
I  closer  liason  in  these  matters  the 


™'BANK<“T6R0NT0 


■‘■Rpo'ammpnri?  'ha'  a  committee 
should  be  .appointed  forthwith,  coa- 
.=  i=’ing  of  not  more  th-an  'wo  rep- 
re.=®nt,arivp.=  of  each  of  th®  partlci- 
p.ating  ('rovernments.  to  consider  the 
PiP.an.v  of  f.acilif.ating  economic  con- 


Industrial  Standardization 


The  sub-committee  on  industrial 
''.'indardization,  appointed  by  the 
iiimmittee  on  methods  of  economic 
I  o-oiicratiop.  begs  le.ave  lo  icpo’  t 
a.s  follovv.s; 

The  snb-committeo  ha.s  held 
seven  meetings.  In  order  to  obtain 
more  complete  technical  infornn- 
tion  upon  which  it  could  base  opin¬ 
ions,  if  has  held  four  Informal  con¬ 
sultations  with  rcjirescntaiives  of 
industrial  interests.  These  con.suira- 
tions  related  to  ttie  possibility  -tC 
adopting  n.ational  agreements  wltli- 
in  the  Commonwealth  regarding 
commercial  standard  specifications 
and  practices  as  to  ;  (a)  steel;  (b) 
timber;  ic)  indiistri.il  chemicals; 
and  (d)  component  parts  of  agricul¬ 
tural  implements  and  machinery 
with  a  view  to  inter-changeability, 

The  siib-co.mmittee  takes  note  of 
the  resolution  adopted  by  the  !m-  | 
penal  Conference  of  19215  commend- i 
Ing  the  f'lrtber  development  of  ^ 
i-tandardization  within  the  various  1 
parts  fif  the  British  Commnnvvealth 
of  .N.tiions,  and  of  the  general  ,e-  • 
commendations  of  the  conference  on 
.standardization  licld  in  1930,.  and  of  1 
the  resolutions  adopted  by  the  Im-  ; 
perial  Conference  of  that  vear.  ! 

The  sub-committee  also  takes 
note  that  the  Iniperiai  Conference; 
of  1930  commended  the  co-ordin-  1 
ation  of  standardization  under  a  | 
central  body  in  each  country,  ;i, 
vv  hich  .support  should  be  given  by  : 
the  Government.  It  urged  closer ! 
co-operation  between  tlie.se  stan-  ^ 
dardizing  bodies  with  a  view  to  the  ; 
further  develojuncnt  of  standardiza-  ■ 
con.  and  the  establishment,  so  far  ' 
as  practicable,  of  uniform  standard' 
specifications.  Stress  was  laid  upon 
the  importance  of  simpiification  liy  ' 
means  of  the  reduction  of  unneces- 
Siir.v  types,  sizes,  etc.,  of  everyday  ^ 
commodities.  The  Conference  also  j 
rccommondod  the  adojition  of  marks  ' 
or  brands  by  the  varions  standard-  ; 
Izing  bodies  to  be  jirotected  through-  ! 
out  the  Common  weal  Ml,  and  suggest-  | 
ed  measures  to  promote  adherence  ; 
to  stand.ird  specifications  and  prac- , 
tiecs.  I 

The  .sub-rotnmit toe  takes  note  rf  i 
the  jirogrcss  I'cing  made  to  put  into  ; 
practical  npciaiiori  the  results  of ; 
the  Imperial  Conference  of  1930,  and  ' 
once  again  dtwires  to  bring  promt-  ; 
r.ently  before  the  Governments  of  , 
tbr  various  parts  of  the  Common-  ! 
wealth  the  importance  of  the  judi-  ; 
cious  development  of  national  stan-  1 
darcl  f  pccification.s.  t.he  iraportanc.e  i 


I  of  buying  on  nationally  recognized 
:  specifications  as  safeguarding  pur- 
■  chasing  and  insuring  quality  and 
!  performance.  It  welcomes  the  ad¬ 
vance  tliat  i.s  being  made  in  the 
various  parts  of  the  Commonwealth 
;  in  the  co-ordination  of  industrial 
;  standardizing  activities  in  one  cen¬ 
tral  national  body  representative  of 
'all  parties  roncerned.  It  urges  once 
again  that  the  central  slandardlz- 
I  ing  body  in  each  part  of  the  Coni- 
lUinnvvealth  should  be  accorded  the 
'active  support  of  the  Crovernraent 
by  way  of  financial  and  technical 
I  assistance  and  by  the  co-operation 
of  the  (ioverument  purchasing  de¬ 
partments,  and  otherwi.se. 

The  sub-committee  also  desires 
;tn  draw  attention  to  the  ctate- 
v.nent  In  paragraph  16  of  the  tvventy- 
ifir.st  report  of  the  Imperial  econo- 
I  mic  committee  on  the  subject  of 
i  Imperial  industrial  co-operation 
I  that  "the  development  of  .standard- 
!  ization  in  the  various  parts  of  the 
Empire,  upon  the  basis  of  close  co¬ 
operation  in  establishing  uniform 
standard  specifications,  facilitates  ; 
Empire  trade  definitely  and  effec- ' 
lively. ■■  j 

'I'be  extent  to  which  the  recom-  | 
mendations  of  the  1930  Conference 
biive  been  carried  out.  I 

(1)  Central  standardizing  bodies  i 
leave  been  formed  in  the  Unit  nil 
Kingdom.  -Australia  and  New  Zea-  | 
land.  Substantial  progress  in  this  i 
direction  has  also  been  made  in  ! 
Canada.  In  the  Union  of  .South  .Af-  i 
rlca,  in  the  Irish  Free  State,  and  in  i 
India,  the  position  is  as  reported  in 
1930.  in  Newfoundland  no  organiza¬ 
tion  for  indtistrial  standardization 
is  in  existence.  In  .Southern  Rho¬ 
desia,  while  there  is  no  central 
standardizing  body,  active  standard¬ 
ization  efforts  are  being  m.ade  under 
tho  direction  of  the  various  Govern¬ 
ment  departments. 

i2)  In  the.se  parts  of  the  Com¬ 
monwealth  in  which  central  stand- 1 
ardizing  bodies  exist,  the  nation.il  | 


ing  into  consideration  the  interests  j  which  might  be  affected  by  such 
of  other  parts  of  the  Commonwealth  i  proposals. 

Films  and  Radio 


velopment  of  the  film  indust: 
throughout  the  Commonw'ealth. 

3.  The  •  sub-committee  draws  a 
tention  to  the  resolution  adopted  1 
the  Imperial  Conference  of  192 
which  reads: 

"The  Imperial  Conference,  reco 
nizing  that  it  is  of  the  greatest  ir 
portance  that  a  larger  and  increa 
ing  proportion  of  the  films  exhibi 
ed  throughout  the  Empire  shou 


1.  In  view  of  the  ‘far-reaching 
influence  exercised  through  the 
film  and  the  radio,  the  sub-com¬ 
mittee  urges  the  committee  on  Me¬ 
thods  of  Economic  Co-operation  to 
recommend  the  Imperial  Economic 
Conference  to  take  special  notice 
of  the  need  for  the  continued  de¬ 
velopment  of  radio  and  film  facili¬ 
ties  throughout  the  Commonwealth. 
We  desire  to  emphasize  the  con¬ 
nection  of  these  forms  of  instruc¬ 
tion  and  entertainment  not  only 
with  the  commercial  development 
hilt  with  the  cultural  development 
and  the  general  outlook  of  the  peo¬ 


ples  of  the  Commonwealth. 

2.  The  end  to  be  sought  Is  not 
merely  the  development  of  cinema¬ 
tograph  film  production  in  the  Uni¬ 
ted  Kingdom  alone,  but  Its  devel¬ 
opment  in  all  parts  of  the  Com¬ 
monwealth.  The  quality  of  Com¬ 
monwealth  films  has  shown  a 
marked  improvement  in  recent 
years,  and  their  competitive  value 
has  been  strengthened  accordingly; 
but  it  has  been  suggested  to  us  that 
prior  developments  and  financial 
arrangement.";  give  an  advantage  to 
other  productions,  and  encourage¬ 
ment  is  required  to  ensure  the  de- 


existing  as  they  may  severall; 
possible." 

(Continued  on  Page  17  ( 


regard  to  the  disad-  |  tended  in  any  way  to  supplant,  the 
Th  are  apt  to  occur  !  method  of  direct  communication  al- 
utory  provision  cm- ;  re,ady  established  between  the  cen- 
tandard  specification  I  tral  standardizing  bodies. 

Industrial  Co-operation 

mmittee  on  Industrial  ized  countries;  and  the  conference 
have  discussed  this  »iotes  with  approval  the  view  of  the 

,,  ^  ,{  .  *  committee  that:  “the  object  of  co- 

rallj  tn  the  g  f  operation  is  not  and  must  not  be, 

f  the  Imperial  Econo-  to  arrest  change,  but  wisely  to  di- 

;e  on  Imperial  Indus-  rect  and  facilitate  its  course.” 
ation.  It  was  agreed  rt  should.  In  the  opinion  of  the 
irt  constituted  a  use-  conference,  ibe  the  object  of  any  pol- 
to  the  problem,  and  icy  of  industrial  co-operation  witb- 
littee  recommend  that  in  the  Commonwealth  to  secure  the 
along  the  following  best  division  of  industrial  activities 
nted  to  the  conference  among  the  several  parts  of  the 
eration:  (’ommonwealth  and  the  ordered  ec- 

rence,  having  exarain-  onomic  development  of  each  part, 
of  the  Imperial  Eco-  "ith  a  view  to  ensuring  the  maxi- 
;tee  on  Imperial  Indus-  mum  efficiency  and  economy  of 
itlon,  finds  Itself  in  production  and  distrib'ution. 
ment  with  the  tenor  of  b  jg  further  the  view  of  the  con¬ 
ference  that  the  precise  nature  and 
makes  it  clear  that  in-  extent  of  the  co-operation  to  be 
uction  has  developed  achieved  in  any  particular  indus- 
inue  to  develop  in  the  try  must  largely  depend  upon  ef- 
ized  parts  of  the  Com-  fcctive  consultation  between  those 
"hese  developments  In-  engaged,  or  proposing  to  engage, 


qne  Hundred  Years  is  a  long  time! 

During  that  period  a  company  can 
acquire  experience  and  skill  which  is  a 
sure  guarantee  of  satisfactory  service.  All 
this  is  back  of  our  slogan — 

"Over  100  years  of  dependable  service” 

In  the  engraving  and  printing  of  bank 
notes,  bonds,  stock  certificates  and  all 
monetary  documents  is ’reflected  all  the 
knowledge  acquired  in  over  a  century  of 
exacting  service. 

This  isjihe  reason  that  documents  bearing 
our  imprint  have  character  and  individu¬ 
ality  which  it  is  diflEcult  to  duplicate  or 
to  counterfeit. 


CONFERENCE  leads  to  CONFIDENCE 
CONFIDENCE  leads  to  BUSINESS 


Wp  fnvitP  you  to  confer  with 
us  regarding  your  investments 


Over  100  Years  cf 
DEPENDABlg 
SERVICE 


Soeiete  de  Placements  dn  Canada 

Investment  Company  of  Canae'a 

2.31  St.  Jamrs  Street  West.  .Montreal 

Trlrphoiirs  H Arbour  7287-R-.77,33 


Canadian  Bank  Note  Company 
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Agricultural  Standards  for  the  Whole  Empire  Advanced  at  Ottawa 


IP  •  '  ■!  j  manner  and  at  such  time  as  Is  pro- ,  the  programme  of  unification  of  I 

E^conomic  i^o-Uperation  the  j  vided  for  the  carrying  forward  of ,  grade  standards  referred  to  above. 

Spirit  of  the  British  Empire  ExMng  Machinery  | 

_ _ _  !  1.  The  sub-committee  was  ap- 1  dom  Government,  who  also  appoint  | 

(Continued  from  Page  16)  i  for  the  purpose  of  present-  i  the  chairman,  and  the  committee ! 

j  ing  in  as  brief  but  complete  a  form  ;  reports  to  each  of  the  governments 
’•  Tne  sub-committee  is  grati-  j  the  minimum  of  censorship  and  I  as  possible  a  picture  of  the  organs  i  represented.  The  United  Kingdom, 
fled  to  note  that  substantial  pro- j  consequent  mutilation.  The  evl-jof  economic  co-operation  at  present  I  however,  has  a  subtsantlally  larger 
gress  has  been  made  in  the  exhl- j  dence  produced  to  us  shows  that  i  existing  within  the  Empire.  For  j  representation  on  the  committee 
bltlon  of  Commonwealth  films.  This ,  difficulties  in  this  regard  have  been  i  Uie  purpose  of  their  enquiry,  thev  ‘  than  have  the  other  parts  of  the 
is  mainly  due  to  their  improved  j  largely  overcome  of  late,  but  we !  have  confined  themselves  to  official  I  Empire,  and  in  addition  the  mom- 
quality  and  m  some  parts  of  the  i  would  recomend  that,  in  order  to  1  organizations  other  than  those  I  bership  Includes  two  e.vperts  in 
Commonwealth  the  progress  is  os- {obviate  any  difficulties  in  the  fu-{  which  are  purely  national  in  char- i  shipping,  and  one  expert  in  civil 


(Continued  from  Page  16) 


Commonwealth  the  progress  is  as-  j  obvia 
bribed  to  the  quota  system  which  ture. 


be  I  acter — that  is  to  say,  to  organiz-  aviation. 


requires  that  a  stipulated  proper-  maintained  between  Commonwealth  atlons  reporting  to  one  or  more  As  regards  finance,  the  expenses 

tlon  of  such  films  be  exhibited.  producers  and  the  censorship  au-  governments  of  the  Empire  and,  of  the  committee,  which  In  recent 

6.  It  has  been  suggested  that  thorltles  in  the  different  countries,  or  performlagr  functions  of  definite  years  have  been  quite  small,  are 

aid  might  tbe  given  to  the  dlstrl-  1“  particular,  it  would  be  conven-  interest  to  more  than  one  govern-  borne  by  United  Kingdom  funds 

button  of  Commonwealth  films  and  lent  if  close  liason  of  this  kind  could  ment  of  the  Empire.  alone. 

St  the  same  time  revenue  might  be  the  High  Commissioners'  offices  g.  The  following  is  believed  to  be  Empire  Marketing  Board, 

derived  by  the  imposition,  in  addl-  the  High  C^missoiners’  offices  exhaustive  list  of  such  organiz-  As  regards  constitution,  the 


St  the  same  time  revenue  might  be  the  High  Commissioners' 


2.  The  following  is  believed  to  be 


derived  by  the  Imposition,  in  addl-  the  High  Commlssolners’  offices  an  exhaustive  list  of  such  organlz- 
tlon  to  the  footage  customs  duties  and  Board  of  Film  Censors.  stions- 


now  In  force,  of  a  special  levy  upon 
the  value  of  all  foreign  films  dls- ! 


aa  noara  oi  sum  v^ensors.  stions:  Board  is  advisory  to  Its  Chairman, 

7.  The  sub-committee  agreed  to  (j)  The  Imperial  Economic  Com-  SecreUry  of  SUte  for  Dominion 


tne  value  or  an  foreign  films  dls-  refer  to  the  committee  on  methods  mittee  Affairs,  though  In  practice  it  baS 

played  this  lep-  being  based  on  of  economic  co-operation  for  con-  (U)  The  Imperial  Shipping  Com- ! o"  lines  scarcely  diatin- 
the  value  of  such  films  for  renting  i  sideration  a  proposal  that  those  Do-  mittee  |  guishable  from  those  of  a  fully  Im- 

purpose,  -while  Commonwe.ilth  films !  minions  which  levy  a  duty  on  films  (ui)’  The  Emnire  Marketing  '  body.  It  consists  of  six  ex- 

are  exempted  from  the  levy.  We  ^  should  consider  the  possibility  of  {Board  officio  and  six  other  United  Klng- 

appreciate  that  in  practice  the  col-  admitting  a  single  positive  of  each,  (jy)  The  Executive  Council  ofl**®*"  representatives,  with  eight  re- 
lection  of  the  levy  cmild  not  be  Commonwealth  film,  without.  Pay-  the  Imperial  Agricultural  Bureaux  of  the  Dominions, 

made  at  the  moment  of  entry  be-  ment  of  duty,  under  bond  for  ex-  (v)  The  Imperial  Institute  fndla.  Southern  Rhodesia  and  Col- 

' (Vi)  The  Imperial  Institute  of  t»nles  and  Protectorates,  appointed 
should  be  assessed  might  not  be  |  to  afford  exhibitors  an  opportunity  |  Entomology  '  !  the  Chairman  after  consultation 


should  be  assessed  might  not  be  j  to  afford  exhibitors  an  opportunity  I  Entomology 
ascertainable  until  renting  con- j  of  viewing  the  film  without  the!  (yiil  Tbe 


tracts  are  made. 


6.  We  have  had  under  consider- !  which  prove  to  be  unsuitable  for 
ation  the  different  methods  of  cen- !  display. 


payment  of  duty  upon  those  films '  Institute, 
which  prove  to  be  unsuitable  fori  (viii)  The 


(vii)  The  Imperial  Mycologlcal  ■  Chairman  of  tlio  Imperial 

stitute.  !  Economic  Committee. 


in  various  parts  of  the 


sub-committee 


Commonwealth.  Clearly  the  extent  >  urges  the  Committee  on  Methods  of  {Council.  {called  that  there  wore  special  rea-j 

and  method  of  censorship  is  a  mat- •  Economic  Co-operation  to  recom- 1  (x)  The  Imperial  Forestry  In-;®®**®  Giosc  reasons  i 

ter  entirely  -within  the  authority  ■  mend  closer  liason  between  the  re- 1  stitute.  |  have  been  directly  affected  by  the! 

and  discretion  of  each  country.  It  |  sponsible  bodies  controlling  radio  i.xi)  The  Empire  Timbers  Com- 1  grant  of  extended  preferen- ! 

is,  however,  plainly  In  the  Interests  :  in  all  parts  of  the  Commonwealth.  |  mittee.  |  by  the  United  Kingdom.  In  a; 

of  the  distribution  of  Common- !  This  would  assist  towards  the  ideal  Mention  may  .-ilso  conveniently  cases  the  grams  made 

wealth  films  and  in  the  interest  of  of  ensuring  accessibility  to  the  be  made  of  the' following  bodies:  *  !  board  have  been  matched 

producers  of  those  films  that  they :  whole  Commonwealth  of  all  mft-  i  The  Bureau  of  Hj'gfene  and  Tro- !  other  sources, 
should  be  acquainted  with  the  con- 1  terlal  and  programmes  of  general  ^  plcal  Diseases,  which.  though !  expenditure  from  the  Em- 

ditions  of  censorship  obtaining  in  |  Interest.  It  should  lead  also  to  an '  scarcely  within  the  economic  field  P^*"®  Marketing  Fund  up  to  March  { 
each  part,  and  that  films  distrlbut- 1  Interchange  of  facilities  possible !  proper,  derives  part  of  its  Income  1^33,  is  estimated  at  £3.oM,- 

ed  in  the  different  parts  should  be  j  through  mechanical  recording  and !  from  Empire  governments;  I®®®  *J^®  board's  resources  for; 


(viii)  The  Imperial  Communica- 1  regards  finance,  the  costs  ofj 
tlons  Advisory  Committee.  I  ^®  board  are  borne  by  ihe  United  i 

(ix)  The  Mechanical  Transport  I Government.  It  will  be  re-i 


the  distribution 


of  a  character  and  form  requiring  I  reproduction. 


Agricultural  Standards 


from  Empire  governments;  I  ♦be  board's  resources  for  ; 

The  Wool  Industries  Research  j  ♦be  current  year  being  £416.000  ! 
Association,  towards  which  certain  ,  ! 


Empire  governments  Individually 
contribute; 

The  Empire  Cotton  Growing  Cor- 


(iv)  The  Executive  Council  of  the; 
Imperial  Agricultural  Bureaux.  | 
As  regards  constitution,  the  i 


vu  ujiu  oiauu.wuo  ui  i-  raonweaiin  oi  .'xaiions  snouia  near  contributed  by  the  United  Kingdom  government  (representing  England, 

cultural  Products.  this  aspect  In  mind.”  Government  and  partly  by  statutory  Scotland,  Northern  Ireland  respec- 

The  sub-committee,  after  briefly  The  eub-committee  has  consider- 1  levy,  carried  out  by  the  Customs  ♦♦'■®ly>'  and  one  appointed  by  each 
reviewing  the  existing  legislation  ed  a  suggestion,  that  has  been  plac-  [  authorities  on  Imp’orts  of  cotton  ♦b®  Dominions  and  India,  and 
pertaining  to  grades  and  standards  ed  before  it  to  the  effect  that,  in  j  into  the  United  Kingdom;  ®ne  by  the  Secretary  of  State  for 

In  the  countries  represented,  agreed  view  of  the  great  importance,  from  |  The  standing  committee  on  Em-  ♦b®  Colonies.  It  appoints  its  own 

that  It  would  not  be  possible  to  ex-  the  producers’  standpoint,  of  main- i  plre  Forestry  whose  main  function  chairman  and  reports  to  each  of 

amine  critically  or  recommend  taining  public  confidence  in  a  pro- !  Is  to  maintain  continuity  of  action  {♦be  governments  represented 

grades  and  standards  for  specific  duct,  it  would  be  helpful  If  the  |  between  meetings  of  the  British  regards  finance.  Its  Income, 

products  The  drafting  of  grades  United  Kingdom  Government  would !  Empire  Forestry  Conference  —  l.e.,  I  ^blch  amounts  to  £  20.000  per  an- 1 
and  standards  Is  a  matter  requiring  legislate  to  require  all  wholesale  I  in  effect  to  make  necessary  pre-  ♦*  derived  from  proportional  I 


more  detailed  study  than  can  be  trading  in  suitable  commodities  [  parations 
given  in  the  limited  Gtne  available  at  (eggs,  for  example.)  to  be  conduct- 1  ences. 
this  conference;  furthermore,  tech-  ed  on  the  basis  of  Commonwealth!  3  Thea, 


irations  for  successive  confer-  contributions  made  by  the  several  | 
ices.  governments  represented,  which  are  i 

3  These  organizations  can  suit-  stabilized  over  a  period  of  years 


nlcal  officers  -whose  knowledge  and  standards.  This  suggestion  does  not  |  ably  be  classified  under  two  head- 1  and  are  paid  Into  a  common  fund. 


advice  -would  be  necessary  are  not  rule  out  the  use  of  marks  of  Iden- lings; 


over  which  the  Council  has  com- 


available  to  all  countries  represent-  tlficatlon  In  addition  to  the  grade  |  (a)  in  accordance  -with  the  nature  PJete  control,  and  out  of  whfeh  the 


The  sub-committee  decided,  specified. 


therefore,  to  confine  its  attention  to  would  apply  not  only  to  produce  [of  their  finance;  or 


as  it !  of  their  constitution  and  the  source  I  aoi^te  costs  of  the  Bureaux,  eight 


the  principle  involved  and  to  the  de-  from 


Kingdom 


(b)  In  accordance  -with  the  func- 


in  number,  and  of  the  Council  Itself. 


Birabillty  or  otherwise  of  recom-  Commonwealth  countries,  but  to  tions  which  they  perform.  The  Imperial  Institute, 

mending  measures  designed  to  fur-  foreign  produce  as  well,  the  sug-  4.  In  classifying  these  organiza-  regards  constitution,  the  In- 1 

ther  the  adoption  of  Improved  grad-  gestion  becomes  of  international  tions  from  the  point  of  view  of  their  ®-tltute  is  under  the  direct  control 
ing  and  standardization.  significance.  The  sub-committee  constitution  and  finance,  the  point  ♦be  United  Kingdom  Government 

Following  an  Informal  conference  appreciates  the  merits  of  the  sug-  for  consideration  Is  the  estwit  to  exercised  through  the  Parliamen- 
with  the  sub-committee  on  Indus-  gcstlon,  but  recognizes  that  Import-  which  they  reflect  the  constitution-  lary  Secretary  to  the  Department 
trial  standardization  it  was  also  ant  questions  of  policy  and  admin-  al  relationship  between  the  different  j?'  Overseas  Trade,  who  is  assisted 
agreed  that  the  matter  of  standard-  Istratlon  are  Involved.  In  any  parts  of  the  Empire  as  defined  by  Governors  (appolnt- 

Ization  of  the  containers  used  In  event,  it  is  possible  that.  In  the  the  Conference  in  1926.  Only  two,  ®<*  by  the  United  Kingdom  Govern- 
the  marketing  of  agricultural  pro-  course  of  time,  the  objective  may  viz.,  the  Imperial  Economic  Com-  “ent).  This  Board  includes  repre¬ 
ducts  should  be  rcvieweil  by  the  be  reached  Iby  another  route,  name-  mittee  and  the  Executive  Council  sentatlves  of  the  Dominions  and  In- 
sub-committee  on  grading  .and  ly.  through  some  form  of  commodi-  of  the  Imperial  Agricultural  Bur-  ^®R  a®  of  United  Kingdom 

standards  of  agriculiitral  products,  ty  organization.  The  sub-commit-  i  eaux,  reflect  this  relationship  close-  Departments  and  of  scientific  and , 
Desirability  of  grades  and  stand-  tee  recommends  that  the  proposal ;  ly,  but  in  the.  case  of  the  Imperial  commercial  interests.  j 


Outstanding 
Event  of  1 932 


The  Great  Imperial  Conference  of  1932  haa 
now  concluded  its  'work. 

The  British  Commonwealth  of  Nations  has 
been  well  represented  and  well  served.  Can¬ 
ada,  as  the  convenor,  has  played  a  worthy 
part. 

The  business-like  conduct  of  the  Confer¬ 
ence,  its  dignity,  application  and  despatch  in 
the  work  of  adjusting  the  diverse  interests  of 
a  far-flung  Empire  should  do  much  to  restore 
world  confidence  and  remove  depression. 

To  Premier  Bennett  and  his  colleagues  are 
due  the  hearty  congratulations  of  all  Canada. 


Thi.s  Bank  stands  read}'  to  co-operate  'with 
Canadian  business  men  in  developing  the  op¬ 
portunities  and  possibilities  for  Imperial  pre¬ 
ferential  trade  which  the  agreements  reached 
by  the  Conference  have  opened  up. 


IMPERmi  MIIK  OF  CniRIM 

HCnDOPPICe  TORONTO 

Capital  and  Reserve  $1 5,000.000 
Fraoh  A.  Bolplu  FresKleint 

CoL  J.  r.  JDchle,  Tlce-Presid^  B-  9.  Waldle,  Tles-PrastdaBlv 
A.  E.  Fhlpps,  Genoral  Slsiuger. 

230  Branches  throughout  Csgudis. 


Desirability  of  grades  and  stand-  tee  recommends  that  the  proposal ;  ly,  out  m  the.  case  of  the  Imperial  '-wuimoitidi  mieresis.  I 

be  further  explored.  Economic  Committee  the  United  As  regards  finance,  its  present 

It  is  obvious  that  the  paramount'  On  the  general  question,  the  sub- j  Kingdom  bears  all  expenses,  and  in  income,  amounting  to  £35,500  in 
need  in  merchandising  agricultural '  committee  is  of  opinion  that,  in  |  the  case  of  the  Executive  Council  >’®®'’  (excluding  a  gift  of 

products  is  to  secure,  promote  and  j  order  to  facilitate  the  unification !  of  the  Imperial  Agricultural  Bur-  *25.000  from  a  private  Individual 

maintain  confidence  between  buyer  I  of  Commonwealth  grade-sUndards.  |  eaux.  the  United  Kingdom  is  re-  which  is  being  used  for  capital  pur- 

and  seller.  With  this  end  in  view,  |  arrangements  should  be  made  for  |  presented  by  three  mem'bers  ae  poses)  consists  of  £10,000  from  the 
many  of  the  countries  of  the  British  the  exchange  of  memoranda  dee- 1  against  one  for  each  of  the  Do'^  United  King- 

Commonwealth  of  Nations  have  cribing  in  detail  the  grade-stand- 1  minions,  one  for  India  and  one  for  dom;  £3,600  contributed  by  the 
adopted  national  standards  of  qual-  ards  In  existence  In  the  different  I  the  Colonial  dependencies.  In  the  (Governments  of  Canada  (£2.000) 
itv  and  packing  which,  if  harmon-  countries  of  the  British  Common- 1  following  paragraph  a  summary  tu®  Union  of  South  Africa  (£1,200) 
Ized  both  as  to  nomenclature  and !  wealth.  This  could  usefully  be  fol- i  description  of  the  constitution  and  and  Newfoundland  (£464);  £1.200 
definition  would  greatly  facilitate  i  lowed  by  a  further  conference  re- 1  finance  of  each  of  the  bodies  men-  contributed  by  the  Government  of 

trading,  encourage  goodwill  and  in- 1  presentatlve  of  the  dominions  Inter-  tioned  in  paragraph  2  above  Is  India;  £6,492  contributed  by  Col- 

crense  consumption.  it  la  believed  I  ested.  given.  onial  Gwernments;  £6,856  contri- 

that  if  a.  greater  de^jree  of  uniform- 1  With  regard  to  containers,  thej  5.  (1)  imperial  Economic  Com-  buted  by  another  private,  indlvi- 


Colonial  (Governments  £5.-  Marketing  Board,  with  two  advisers 
1  the  Empire  Marketing  representing  tbe  Imperial  Institute 
: 4.950.  The  last  named  con-'  Advisory  Committee  on  timber. 

1  was  part  of  a  grant  of :  As  regards  finance,  the  committee 


As  regards  finance  its  nresent  Conference  of  1930  £9.500.  to  be  spent  over  ftve  .rears  i  has  no  resources  at  its  direct  du 

_  _  .'  ncin.otaa  ihn  mli^imnn,  efficient  in-  anf)  riessiirnerl  in  alinw  time  for  Km-lnneal  K.it  .a. .lea.  _ _ 


description  Of  the  constitution  and  and  Newfoundland  (£464);  £  1.200 1  of  £15.000  P’“f  ® 
finance  of  each  of  the  bodies  men-  contributed  by  the  Government  of  £5.0on  a  \car. 


maintenance  i  parlment  of  Scientific  and 


Ity  were  obtained,  a  degree  of  qual- 1  sub-committee  is  further  agreed  |  mittee. 


in  paragraph  2  above  Is  [India;  £6,492  contributed  by  Col-  (vii) 
(onial  Governments;  £6,856  contri-  stitute 
Imperial  Economic  Com-  [  buted  by  another  private,  indlvi-  as  i 
dual;  and  £6,000  odd  from  miscei-  stitute 


large  of  about  £5.000  a  year.  'trial  Research  of  the  United  King-!  The  Financial  Times  reaches  a 
(vii  )  Imperial  Mycological  in-{dnn'.  It  consists  of  ten  members,  ■  people  who  are  Interested 

I  including  representatives  of  C  anada, !  .  .v,.  *  k  i  . 

'  ,  .  Australia,  South  Africa.  India,  the !  “•*  investment  secnrl- 

As  regards  constitution  th  s  inH  the  Empire  i«®*- 


stitute  closely 


itatlve  control  would  result  which  that 


maximum  results 


AS  regards  constitution,  all  parts  laneous  sources.  In  addition  a  cln-  perlal  Institute  of  Entomology. 


would  be  beneficial  to  all  concerned,  standardization  of  grading  can  only  |  of  the  Empire  are  equally  repre-  ema  is  maintained  in  the  Institute  has  an  honorary  committee  of  man- , 
The  sub-committee  therefore  re-  be  attained  if  the  conttainers  inisented;  the  members  are  appointed  at  the  charges  of  the  Empire  Mar-  agement  with  the  same  chairman 


The  sub-committee  therefore  re  ......  -  ..  —  -  .  -  -  i  i  .•  n  j 

commends  that  the  countries  com- 1  which  agricultural  products  are  |  by  the  governments  whom  they  re-  keting  Fund 

prising  the  British  Commonwealth  1  marketed  exhibit  as  high  a  degree  j  present ;  the  chairman  is  elected  by  j  (vi)  Imperial  Institute  of  Entom- 

of  Nations  should  w-ork  towards  the  {  of  standardization,  as  to  size,  qual- 1  the  members  from  its  own  num- 1  ology.  ... 

adoption  of  uniform  standards  for  itv  and  appearance  as  possible.  |  bers,  and  the  Committee  reports  to  As  regards  constitution,  the  In- 

thoco  agrtcultural  products  which  The  sub-committee  realizes  that  {each  of  the  governments  repre-  stitute  is  governed  by  an  honorary 


British  seated. 


ting  Fund.  as  that  institute,  consisting  of 

(vi)  Imperial  Institute  of  Entom-  t went.v-three  (23)  members,  plus  the 
3gy.  Chief  Mvcologlst  in  each  of  the  Do  ! 

As  regards  constitution,  the  in-  minions  ex-officio.  I 

tute  is  governed  by  an  honorary  regards  finance,  the  late.N  ’ 

{committee  of  management,  consist-  available  report  indicates  that  the 


experience  has  sho^v^l  most  readily  countries  comprising  tbe  BrlUsn  sented.  commiiiee  or  managemeni,  consisi-  available  report  indicates  that  the 

lend  themselves  to  standardization.  Commonwealth  of  Nations  have  As  regards  finance,  the  expenses  resi-  juj^titute  expected  in  the  current 

This  recommendation  la  in  ac-  given  much  attention  to  the  matter  of  the  committee  (approximately  dentin  the  Lnitcd  Kingdom,  though  income  of  £5,400.  the 

cord  with  the  resolution  which  was  of  standardizing  containers  used  for  £5,000  per  annum)  are  defrayed  mmany  cases  with  overseas  expert-  being  subscribed  by  the  Do- 


Commonwealth  of  Nations  have  As  regards  finance,  the  expenses  ing  of  twenty  (20)  m^ibers  resi-  jjjg^jtTjfe  expected  in  the  current 
given  much  attention  to  the  matter  of  the  committee  (approximately  dentin  the  United  Kingdom,  though  income  of  £5,400.  the 


passed  by  the  Research  Committee  the  shipment  of  agricultural  prod-  out  of  the  Empire  Marketing  Fund,  ence,  plus  the  chief  entomologist  of  nj^jong  gnd  the  Colonial  depend-' 
of  the  Imoerdal  Conference,  1930,  In  ucts  and  recommends  that,  insofar  l.e.,  are  borne  solely  by  the  United  each  or  the^  Dominions  ex-officio.  (f:?,650).  It  ha.«  lately  been 

^  ,  - - J.,..*  I  —  Its  work  is  further  reviewed  by  the  .  ■  -j - — 


the  following  terms:  as  the  characteristics  of  the  product  Kingdom.  Its  work  ^rurtoe 

'The  Research  Committee  of  the  j  and  the  materials  available  for  the  (il)  Imperial  Shipping  Commit-  Imperial  Entomoli 

Imperial  Conference  desire  to  draw '  manufacture  of  containers  will  per-  tee.  which  meets  eve 

attention  to  the  assistance  which  mit,  efforts  should  now  Ibe  made  to  As  regards  constitution,  all  parts  last  met  in  193U. 


igdom.  Its  work  is  rurroer  review  eaoy  me  provided  with  a  new  headquarters, 

il)  Imperial  Shipping  Commit-  Imperial  Entomological  Conference,  building  at  tbe  charges  of  the  Em- 1 

which  meets  every  five  years,  and  vforka»in»  PimH  ! 


might  be  rendered  to  Intra-Imperlal  standardize  containers  as  between  of  the  Empire  are  reprpented;  tha 

trade  In  certain  agricultural  com-  different  parts  of  the  Common-  members  of  the  committee  are  no- 

moditles  by  reasonable  uniformity  wealth.  The  sub-committee  sug-  mlnated  by  the  Empire  (^vern- 

of  standards  or  grades,  and  urge  gests  that  this  matter  be  made  the  meats  whom  they  represent,  but 


As  regards  finance 


plre  Marketing  Fund. 

(viii)  Imperial  Communic,itlons 


available  report  indicates  that  the  Advisory  <  ommittee. 


that  those  responsible  for  formulat-  subject  of  further  study  In  such  are  appointed  by  the  United  King- 1  from  £  l.SOO, 


JON^ 

21  King  Si.  E.,  Toronto 


Located  on  main  business  throughfare,  1379-87  Bloor  Street  West,  Toronto,  Canada 
Of  fireproof  construction.  Siding  facilities.  45,000  square  feet  of  floor  space. 

WILL  DIVIDE  INTO  UNITS  OF  10,000  --  26,000  SQUARE  FEET 

Plans  and  Complete  Information  Gladly  Given. 

JONES  REALTY  SERVICE 

21  KING  STREET  EAST,  TORONTO,  CAN.  Tel.  ELGIN  0386 


irn- 1  Institute  expected  in  the  current  As  regards  constitution,  (his  coin- ■ 
but  year  so  Income  of  £  13,000.  Apart  mittee  derives  from  a  recommends- : 
Dui.yea  a  n  ^be  annual  Income  is  ’h® 

Cable  Conference,  1928.  It  consists 
^———==1=5=^  of  representatives  appointed  by  tlie 
(Governments  of  the  United  King-  ' 
dom,  Canada,  Australia,  New-  ;?ea-  , 
land.  Union  of  South  Africa.  Irish  i 
Free  State.  India,  and  the  colonies 
and  Protectorates.  j 

As  regards  finance,  no  appreci-  j 
able  expenditure  from  public  fund.s  : 
is  involved.  i 

(ix)  Mechanical  Transport  Coun- , 

cll.  i 

Aa  regards  constitution,  the , 
Council  consists  of  five  members 
representing  the  Empire  countries  , 
which  have  contributed  to  its  work, ! 
viz.,  Australia.  New-  Zealand,  India,  i 
Southern  Rhodesia,  and  the  t.'olonlal  ^ 
dependencies,  with  three  represen-  j 
tatlves  of  the  Empire  Marketing  | 
Board.  The  council  has  full  control 
over  its  own  funds  and  elects  Its  ‘ 
own  chairman.  The  technical  work 
Is  carried  out  through  a  directing  ! 
committee  of  five  persons,  none  of  ^ 
whom  are  members  of  the  council. 

(x)  Imperial  Forestry  Institute. 

As  regards  constitution,  this  in¬ 
stitute,  which  was  established  as 
the  outcome  of  a  resolution  of  the  i 
British  Empire  Forestry  Conference  ^ 
of  1923,  is  associated  with  the  Uni- ; 

nto,  Canada  versify  of  Oxford,  the  professor  of 

floor  space.  Forestry  at  Oxford  being  its  direc- ! 

tor.  It  is  controlled  by  a  board  of 
E  FEET  eight  governors,  of  whom  four  are 

resident  In  Oxford,  while  the  Col¬ 
onial  Office,  the  Forestry  Commls- 
Sion  and  the  Empire  Forestry  As- 1 
soclatlon  are  also  represented. 

As  regards  finance,  the  income  of 
ELGIN  0386  ♦♦>*  In-slltute  amounted  to  £13,0f)0,  | 

of  w'hich  the  Forestry  Commission  | 
of  the  United  Kingdom  provides  i 


I  ,  ^ 

iSwKr’siX 
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NEWS  OF  BANKING  AND  INSURANCE 


GENERAL  ACCIDENT 
HOLDS  GROUND  FOR  i 
FIRST  6  MONTHS' 

Dropping  of  Compen.vation  Busi- 
ness  In  Quebec  Find  Reflec-  I 
Hon  In  Figures 


The  First  Hundred  Years 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  26,  1932. 

URANCE  1&  GROWTH  BY  I 

7'^ . -  GREAT  WEST  LIFE 

_  WITHIN  40  YEARS  "s 


!  This  month  includes  the  hun- !  the  ocean”  had  scarcely  dawned  up-  _  - 

dredth  anniversary  of  The  Bank  of  on  the  minds  of  men.  In  a  series  of  Big  Western  Company  Cele- 
Nnva  Scotia.  Such  a  landmark  In- ;  weak  and  scattered  provinces  which  brate*  RSrfK/lnw  niivSno 

vjtes  retrospection,  no  less  than  it  had  not  yet  achieved  their  autonomy  p _  n/i  ■ 

excites  thoucht  on  the  hidden  pos- ‘ — which  possessed  insufficient  capi-  “resent  Month  j 

sibilities  of  the  future.  !  fal  to  develop  their  resources  and.  ^  - 

$600,000,000  IN  FORCE 


excites  thoucht  on  the  hidden  pos-  ; — which  possessed  insufficient  capi- j 
sibilities  of  the  future.  ]  fal  to  develop  their  resources  and.  | 

For  the  shareholders  themselves. '  indeed,  scarcely  cash  enough  for  ' 
and  the.  staff  of  this  institution,  it  |  the  daily  transaction  of  husiness —  j 


invests  with  a  peculiar  interest  the  ‘  which  with  sparse  populations  pos- 
memories  of  bygone  tlmeg.  and  the  j  sessed  no  great  cities  and  no  rail- 


hon  In  Figures  invests  with  a  peculiar  interest  the  which  xvlth  sparse  populations  pos-  Winnipeg.  —  On  August  18  The 

_ _  memories  of  bygone  time?,  and  the  j  sessed  no  great  cities  and  no  rail-  Great-West  Life  Assurance  Com- 

SOME  LINES  DEVELOP  vicissitudes  of  the  period  from  1832  j  ways,  but  only  rudimentary  high-  pany  will  have  completed  40  years 

_ _  ;  to  1032.  From  a  somewhat  broader  ways  through  the  bush  —  the  pio-  of  successful  life  insurance  service. 

SILL-,*..  ’  Standpoint,  it  brings  in  review  the  neers  among  the  Canadian  banks  Founded  in  1892  by  the  late  Jef- 

Loncentrafing  Un  Mckncw  and;  nm  entlrelv  were  launched  frv  Hell 


/  Well-Balance  4 

IftfVESTMENT  PORTFOLIO 

Bond»  and  De-  ^ 
bentures  .  .  •  .32.8% 

City  Mortgages  ft 

Properties  ..24.6'^, 
Policy  Loans  .21.6% 
Farm  Mortgages 

8c  Properties.  .  19.2% 
Stocks,  Common 

and  Preferred.  .3% 
Cash  and  Miscel* 

laneous  .  .  •  .  1.3  % 
lOO.U'c 

As  at  ij; 

k  December  3  I  st. 

^  1931. 


GREAT-WEST  LIFE 

ASSURANCE  COMPANY 


HEAD  OFFICE 


WINNIPEG 


-n.-cnire,  jng  wn  icjcness  chequered  and  not  always  entirely  were  launched. 

Accident  With  Satisfactory!  happy  course  of  events  in  the  Mari-  Inevitably,  they  were 

ResiiU,s  —  Mixed  Trend  In  time.  Provinces;  the  struggle  for  re-  purely  local  institutions,  serving  I  one  of  the  largest  IiTe  insurance  or- 


plo-  of  successful  life  insurance  service, 
lanks  I  Founded  In  1892  by  the  late  Jef- 
I  fry  Hall  Brock,  whose  name  and 
first  memory  will  ever  be  associated  with 


Auto  In.suranre 

Business  in  all  departments  of  the 
Genera]  Accident  Assurance  Com- 


sponsibie  government,  the  passing  small  and  isolated  communities,  ganizatlons  in  Canada,  the  company 
of  the  great  sailing  ship  era,  the  Their  prime  function  was  the  provl-  commenced  business  on  August  18 
narrowing  cf  markets,  the  loss  of  sion.  for  their  fellow  citizens,  of  an  of  that  year.  From  its  very  incep-  j 
population;  and  finally,  during  the  adequate  medium  of  exchange;  they  tlon,  due  to  the  untiring  efforts  of 


Survey  Shows  Distribution  SunrphaifTJhit^chi^k^Sdi^ 

farmers  is  that  they  apparently  have 

By  Classes  Life  Insurance  life  insurance  purchasing  powers. 

t/  Farmers  'form  22  per  cent,  of  the 

persons  engaged  in  various  occupa- 
ures  Investigation  of  American  Service  nonai  groups  in  this  country  but 
.  n  16.1  per  cent,  of  the  life  Insiir- 

>USeMnves  Now  Active  Buyers —  ance  buyers  as  indicated  by  the  July 

Teachers  Also  Heavy  Insurers  survey. 

_ _ Insurance  and  real  estate  agents 

i  "hiie  constituting  but  1.5  per  cent,  i 

The  Amen-  found  but  38  per  cent,  were  new  to  j  of  the  occupational  groups  of  the 
orld's  larg-  insurance.  .';ixty-two  per  cent,  of  country  supplied  4.3  per  cent  of  the 


panv  of  Canad.T  held  up  welT  in  'th'e  years,  the  creation  of  more  began  by  funilshing  credit  on  quite  its  founder  and  his  associates,  the  Interesting  Disclosures  Investigation  of  American  Service 

r  x- 4..  11X111  uy  wrji  iii  iiir  fnvnrlno'  /'nnHIflnna  a  gmAll  ftOnlA  #»vpn  in  rAlntinn  tO  romnanv  ®  __  _ 


first  six  mnnihq  nf  10^9  n/onrHinv!  fa vorin^  conditions.  a  Small  scale,  even  in  relation  to  company  showed  signs  of  its  success 

tow  4  Barrincton  nL'  P'rom  a  still  broader  point  of  view,  their  very  limited  resources;  the  to  be.  The  first  complete  year’s 

erpase^from  the  flcunaV  <:hown  in  Canadian  people,  who  complex  facilities  of  the  modern  business  amounted  to  $1,820,800  and 

the  corre.^ponding  period' a  vpar  ago  '  interested  in  the  progress  of  the  |  bank  were  not  yet  even  imagined.  by  the  end  of  December.  1893,  $2,- 
are  due  chiptlv  to  flio  dron  in  wnru-  i  Dominion  as  a  whole,  this  occasion  i  It  is  a  far  cry  to  the  day,  on  Au-  131,500  of  business  was  held  In  force 
mens’  ronSlation  busTne,.  irthe  i  "tirvey  no  less  worth  !  gust  29th.  1932.  when  first  the  bank  on  9d0  lives. 

prov'nre  of  Oiiebec,  «here"the  new  I of  Nova  Sco- ;  opened  for  business,  with  a  capital  Within  three  years  of  its  incor- 1 


two  western  poration  branch  offices  had  been  est 


Louis.  Mo.  —  The 
housewife,  the  world's 
buyer  of  necessities. 


Bureau — Housevrives  Now  Active  Buyers — 
School  Teachers  Also  Heavy  Insurers 


has  the  college  teachers  had  other  in- 1  Ufo  insurance  buyers  last  month- 


prov'nre  of  Qiieber  where  the  new  openea  lor  niismess,  wuii  a  capita.  wiinin  three  years  of  its  incor- 1  can  housewiie,  ine  woria  a  larg-  insurance.  .'Mxiy-iwo  per  cent.  ni  roiintrv  supplied  4.3  per  cent  of  the 

act  came  into  force  pipptrmber  1st  founded  at  a  time  when,  ■  of  £50,000.  in  the  two  western  poration  branch  offices  had  been  est  buyer  of  necessities.  has  the  college  teachers  had  other  in- 1  Ufp  insurance  buyers  last  month- 

1931.  and  conip.anies  ceased  n  ritin'-  brilliant  and  historic  j  rooms  of  Dalhousle  College,  in  Mali-  established  in  .Montreal.  Toronto. !  definitely  turned  to  life  insur-  surance  either  in  the  company  with  Automobile  agencies  and  filling  sta- 

busines.s  of  this  rl,a=.s  in  tb.at  pro-  "  filing.^  of  Alexander  Hamilton,  j  fax.  Since  then  its  resources  have  and  Saint  .John  and  agencies  had  j  ance  both  for  protection  now  and  which  the  new  applications  was  tiled  tions  supply  5  per  rent,  of  the  new 
Vince  from  that  date  \ny '  failin'- ' 'P'’’"''  firmly  rooted  know- 1  been  multiplied,  literally  a  thou-  been  organized  in  some  190  towns  as  an  investment  to  tide  her  through  |  or  in  other  romp.inies.  Their  old  insurance  buyers  although  these 


Vince  front  that  date 


Their  old  insurance 


although 


prob.aMy  cnninion  to  all  ra.=  unllv  in-  ,  j  i  j  i  —  - -  -  -  -  '  -  i  '  i  . .  . . 

r-uranfo  hnsinesR.  'fni  assumed  a  characteristic  and  Aier  of  offices  abroad,  inEgnland.t.ne  her  of  medical  examiners  has  grown  i  phts  is  clearly  indicated  by  a  re-  cotiipefence  in  old  age.  [furnishing  more  insurance  buyers 

Fiprtrical  niacbinery  business  ha.«  tinique  form.  Only  within  its  life-  I  nited^  States.  .Newfoundland,  and  from  58  in  1892  to  over  3,500  to-day.  I  cently  rompleted  nation-wide  stir-  Public  school  teachers  seeking  [fhan  their  proportion  in  occupation- 

suffered  from  cinpin;  down  of  many  'ime  has  the  great  tradition  of  hank- j  the  West  Indies,  It  is  no  longer  a.  Every  assistance  and  considera- j  vey  of  the  current  buyers  of  life  new  insurance  numbered  327  and  ofjal  groups.  The  ratio  is  1.2  per 
ind'i.-ti  i.'il  plants,  p.artirulnrly  in  'ng  in  Canada  been  established.  In  local,  but  has  become  a  national  in-jtion  has  been  given  to  the  field  force  insurance  made  by  the  trained  in-  these  <17  per  cent,  have  no  other  life!  cent,  of  occupational  followers  and 
.-ome  sections  of  ihc  ooiinfr>-.  Tim  the  building  of  that  tradition,  from  j  stitution ;  and  the  scope  of  its  bust- i  which  has  been,  and  will  continue  to  vpgjjgrators  of  the  American  Service  insurance.  The  new  applications  ;  1-8  per  cent,  of  insurance  buyers, 
aiitomohile  business  is  holding  up  ’he  time  when  its  first  charter  was  ness  is  international.  .uv,  I  chief  factors  in  the  j  g-m-eau,  which  makes  inspection  re- '  from  this  class  of  intelligent  women,  It  is  shown  in  the  survey  74  per 

well,  although  .nitomohile  collision  I  dr.ifted.  this  hank  may  claim,  in  duel  So  far  as  we  know  the  hopes  witn  gypcegg  f,f  company.  At  the  out-  porfg  for  the  life  insurance  conipa- [  averaged  $2,089,  Piiblic  school  ,  c-ent.  of  all  bankers  own  life  insur- 
m  down  Au»-amohi|n  public  li.-ihiliiy  |  measure.  *o  have  played  its  part.  I  which  the  founders  started,  they  have  get  the  management  gained  the  loy- 1  ,f,at  are  members  of  the  Amer- 1  teachers  who  reported  other  life  in-  ance.  their  average  policy  being  for 
and  propej-tv  d.Tmase.  on  the  other'  Pitch  a  restrospeet  carries  us  far  ‘  thus  been  more  than  full.v  realize  alty  and  co-operation  of  its ''agents  [  jean  Life  Conveniion,  the  oldest  and  |  surance  had  policies  aver.iging  $3.- j -523,521  and  their  new  applications 
hand,  show?  tnr’-ease,  the  .aerions- ,  bark  heyond  the  days  of  Confedera-  in  the  progress  of  the  bank.  M.y  i  as  is  illustrated  by  the  following  ad- 1  largest  association  of  life  insur.snce  ;  111.  '  $5,097  each.  Owners  and  manag- 

n^ss  of  such  li.nhiliry.  if  uncovered,  tjon,  to  a  period  when  the  eoncep-  the  next  hundred  years  deal  as  kind- ;  dress  sent  to  the  president  and  di- ,  ;.„mpanies  in  the  world.  I  Another  large  groun  of  -women  i automobile  sales  agencies 

heinr  more  fully  re.-ilized.  Fire  .md  tion  of  a  Dominion  which  should  ly.  with  the  hopes  and  ambitions  of  i  rectors  on  September  7.  1906.  !  The  American  Service  Bureau  an-  that  is  now  huving  insurance  are'  average  of  $27,684  in  li¥e  In- 

fhef'  rovcr.Tge  h-ive  been  reduced  stretch  -from  the  ocean  even  unto  lo-day.  i  "We.  the  agents  in  the  field  and  :  aiv.gis  shows  that  of  each  10.614  I  ana  -rwn  i  surance  and  53  per  cent,  have  this 


her  of  offices  abroad,  in  Egnland.  the  her  of  medical  examiners  has  grown  i  Thi.s  is  clearlv  indicated  by  a  re¬ 
united  States.  .Newfoundland,  and  fri^m  58  in  1892  to  over  3..500  to-day.  I  cenrly  rompleted  nation-wide  sur- 


compefence  in  old  age. 


furnishing  more  insurance 


_ _  _ , _  Public  school  teachers  seeking  ['han  their  proportion  in  occupatlon- 

Every  assistance  .and  considera- j  vey  qf  the  current  buyers  of  life  new  insurance  numbered  327  and  ofjal  groups.  The  ratio  is  1.2  per 
in  has  been  given  to  the  field  force  insurance  made  by  the  trained  in-  these  67  per  cent,  have  no  other  life!  cent,  of  occupational  followers  and 

lich  has  been,  and  will  continue  to  vestigators  of  the  American  Service  insurance.  The  new  applications;  1-8  per  cent,  of  insurance  buyers. 

.  one  of  the  chief  factors  in  the  j  Q-ui.p3u_  which  makes  inspection  re- >  from  this  class  of  intelligent  women,  It  is  shown  in  the  survey  74  per 

ccess  of  the  company.  At  the  out-  ports  for  the  life  insurance  compa-  [  averaged  $2,089,  Public  school  ,  cent,  of  all  bankers  own  life  insur-  i 

1  the  management  gained  the  loy- !  j.jf.y  (hat  are  members  of  the  Amer- 1  teachers  who  reported  other  life  in-  ance.  their  average  policy  being  for 

fy  and  co-operation  of  its ''agents  [  j^an  Life  Convenuon,  the  oldest  and  |  surance  had  policies  aver, aging  $3.-  j  $23,521  and  their  new  applications 

is  illustrated  by  the  following  ad- 1  largest  association  of  life  insur.ancc  ;  111.  ■  $5,097  each.  Owners  and  manag-  ’ 

ess  sent  to  the  president  and  di- ,  companies  in  the  world.  Another  large  groun  of  women  i automobile  sales  agencies 


thp  Th^  j  huilnins  of  that  tranition.  irom 

aiitom'^hile  business  is  holding  up  'he  time  when  its  first  charter  was 
"ell,  although  ."iiitomohilp  collision  j  dr.ifted.  this  hank  ma.v  claim,  in  due 
IS  down  .Vut-amohile  public  liahjliiy  i  measure.  *o  have  played  its  part. 


and  propej-tv  d.imasp.  on  the  other 
hand,  show?  tnrreisp,  the  .serious- 


Such  a  restrospeet  carries  us  far  ^ 
bark  hevond  the  days  of  Confedera- 


nes?  of  .such  li.ilulif.i-,  if  uncovered,  tjon,  to  n  period  when  the  concep- 
i  einr  mor®  <'ullv  realized.  Fire  .ind  tion  of  a  Dominion  which  should 


ihef'  coverage  have  been  reduced  I  stretch  "from  the  ocean  even  unto  lo- 

Emplovers'  liability  business  show?  |  - - - 

.-ome  falling  oif.  .a?  a  result  "f  the  ;  |\  F  1 T  O  Til  IT 

closing  down  of  plants,  whil®  guar-  rKr|||l  |  \  |H/1| 

anipe  husineps  ',s  definitely  dow-n.  aS;  lllji/lvlk/  «  lin  « 
much  less  contracting  work  i.?  he-  PAI  A  CTEITAADA 

f GOLD  blANDAKD 

Accident  .and  .sickness  business  is  I17TI  I  A A  TIL] 

developing,  and  is  becoming  one  of  «y|l  I  WIIKK  AI|A|{l 

the  maior  irend.s  in  casualty  insur-  TT  Vllll 

ance  Now  ih.at  the  hig  rush  of  -  - 

.automobile  insurance  is  over.  Gen-  Acadia  University  Profesaor  Ex- 
era!  Accident  .A.ssuranre  Fa  is  con-  pe^ts  It  To  FuncHon  Better 

tentraling  c.-a  ihesp  lines  The  com-  ^  , 

pan"  has  gone  tnio  writing  group  I  nan  Before 

accident  and  sickness  insurance  on  ■  ~ 

a  larger  scale  during  ihe  past,  t  wo  THREE  BIG  ADVANTAGES 

O’-  three  tears,  and  the  prospect  is  j  - 

that  this  class  w  ill  become  one  of  I  Maritime  Bureau  The  Financial  Times 
the  l.arge.st  of  the  entire  rasualtv  Halifax.  -  Addressing  the  Com- 


PREDICTS  THAT 
GOLD  STANDARD 
WILL  WORK  AGAIN 


pects  It  To  Function  Better 
Than  Before 


TORONTO  LEADS 
CITIES  IN  1931  i 
DEATH  CLAIMS! 


uivee  Bcul  lo  luv  (tresmeuL  auu  1  companies  in  the  world.  Another  large  group  of  women  I automooiie  sales  agencies 

rectors  on  September  7.  1906.  i  The  American  Service  Bureau  an-  that  is  now-  huaing  insurance  are  :  average  of  $27,684  in  li¥e  In- 

f u F  ff  9p'l|alysis  shows  that  of  each  10.614  I  stenographers  and  office  clerks.  The  I  and  53  per  cent,  have  this 

the  office  staff  of  the  company,  de- ,  persons  w-ho  applied  for  life  insur- 1  survey  revealed  that  nf  each  10  164  i  Protection.  Their  new  applications 
sire  to  hand  you  a  token  or  pledge  i  ance  during  the  month  of  .luly,  1-- !  applications  for  life  Insurance  now  '  ^re  for  an  average  of  $7,222  each, 
of  our  loplty  to  The  Great-West  j,;  ^ere  housewives  of  11.09  per  I  "Zine  imo  the  home  offices  nf  i?fe  ‘  Producers  and  refiners  of  oil  are 


sire  lo  nana  .xou  a  tosen  or  pieage  ance  during  the  month  of  .luly,  1.-  applications  for  life  Insurance  now  '  ®re  tor  an  average  of  $7,222  each, 
o  our  loplty  to  The  Great-West  j,;  ,ere  housewives  of  11.09  per  eSg  in"o  the  home  oHices  of  Hfe  \  Producers  and  refiners  of  oil  ar. 
Life  and  in  doing  so  to  express  our  |  cent,  of  all  buyers.  The  check-up  companies  199  were  signed  hv  wo- ! '""greasing  their  life  insurance  pro- 
confidence  in  your  capable  and  Pffi- j  revealed  that  of  the  housewives  buy-  ^len  emploved  in  offices  Of  this  !  substantially.  Seventy-t-w« 

cient  management.  We  believe  no  j  jng  insurance  in  .luly  74  per  cent,  class  76  per  cent  are  new  buvers !  ^>1  Hie  executives  and  owners  in  the 


cient  management.  We  believe  no  jng  insurance  in  .luly  74  per  cent,  piass  76  per  cent,  are  new  buvers  i executives  and  owners  in  the 
token  will  give  you  so  much  plea.s-  ^ad  never  owned  life  insurance  pol-  while  34  per  cent  already  had  .some  industry  have  insurance  for  $15,- 

ure  as  the  plan  w-e  have  adopted.  ides  before.  7  per  rent,  had  other  nfj,  insurance  The  new  aoiilica-  applications  are 

_  "For  one  w-eek  beginning^  on  the  insurance  in  the  company  with  fronr^hese  Xk-er^  avefiged  '  J^'767  each. 


I/Lifllll  VflifllHIUI  1  insurance  in  tne  company  wun  dong  from  these  workers  averaged 

application  w-rit- 1  ^.j^ld,  the  application  was  filed  $e436  •^^-hiIe  old  policies  had  an  av- 
A  *  f  t>Cn  nnn  every  agent  has  been  written  jg  per  cent,  held  policies  with  pcage  face  value  of  $2  176 

Amount  of  $12„250,000  Was;  with  a  view  of  paying  a  compliment  lifp  insurance  companies.  If 


Paid  Against  $7,413,900 
For  Montreal 


with  a  view  of  paying  a  compliment  other  life  insurance  companies.  If 
to  you  as  individuals  and  as  a  trl-  j  jg  also  interesting  to  note  that  the 
bute  to  your  honest  and  energetic  j  women  who  already  have  life  in- 


That  insurance  agents  realize  the 
value  of  the  protection  they  are  of- 


I  $9,707  each. 

!  Perhaps  there  Is  much  slgnlfl- 
I  ranee  in  the  fact  that  very  few  un- 
■  dertakers  and  funeral  directors  are 
;  without  life  insurance  protection.  It 
i  has  been  asserted  that  if  every  wife 


THREE  BIG  ADVANTAGES  LARGEST  OVER  >/2  MILLION  |  [he 


managenient.  We  know  you  recelv-  L^rance  are  more  *  than  doubling  i  I  knew  what  erery  widow  knows' there 

ed  no  consideration  as  directors  for  their  holdings.  The  average  policy  insurance  ,v„„ih  ho  foo-o,.  fo^iiio= 


,  would  be  fewer  families  in  destitute 


first  seven  years  of  the  com-  formerly  held  was  $1,348  while  the  nPP>>ing  for  new  insurance ,  circumstances  in  this  country.  Un 

-  ...  , -  -  —  jiuiiiicn.''  uc.u  o  —  !  all  hut  oi  per  cent,  nimaav  hoia  i  ...  ..  .  . 


Toronto  led 


averaged  $1,432 


husinefs  Schools,  ntirsps  of  gen-  mercial  Club  here.  Professor  A  Bur 
p’^al  hospitals  and  personnel  nf  in-  pee  Balcom,  nead  of  the  Depart 
dustrial  plan's  are  among  the  many  ment  of  Economics  and  Sociology  a 
prnsperts  for  this  class  of  business.  .A.eadia  University,  said  he  is  skep 


-  - - -  panys  existence.  We  know  you  re- ;  ,jew  an'plications  averaged  $1  432.  y"  .  aireaay  nem 

Maritime  Bureau  The  Financial  Timei  Toronto  led  all  other  Canadian  ceived  on  interest  on  your  Capital  as  !  of  the  annlications  received  from  averaging  $8,537.  The  new 

Halifax.  —  Addressing  the  Com-  cities  in  the  year  1931  in  the  pay- 1  shareholders  for  seven  years.  We  ;  housewives  974  came  from  citv  wo-  aPPHoatlons  were  for  $3,807.  In  this 
ercial  Club  here  Professor  A  Bur-  ^ent  of  death  claims  by  life  insur-  know  rigid  economy  has  been  prac- |  °  [53  from  the  countrV  dis-  k’‘“”P  seneral  insurance 


'  dertakers  get  real  first  hand  Infor- 
^"80-  T  mation  on  the  value  of  life  Insur- 

'o.kUt.  in  tins  ance  and  this  probably  accounts  for 


’e  Balcom,  nead  ot  tne  Depart-  ance  companies,  according  to  Na-  ticed  In  every  department  since  the  (rict?  9 

ent  of  Economics  anil  Sociology  at  tional  Underwriters,  New  York,  To-  inception  of  the  company.  entiv  wet 

:adia  Lniversity.  said  he  is  skep-  ronto's  1931  total  was  $12,250,090  as  "We  know  no  company  is  more  value  nf  1 


men  and  153  from  the  country  dis-  insurance  (he  fact  that  only  9  per  cent,  of  tie 

tricts.  The  country  women  appar-  f  holding  an  funeral  directors 

entlv  were  the  first  to  realize  the  [f  e  for  new  insurance  in  July 

value  of  insurance  since  29  per  cent.  -idditional  coverage.  ;  - - 


lb  jrante  anu  .  ecK- I  gppiyjjjg  f^^j.  insurance  in  July 
lai  coverage.  were  without  other  life  insurance, 

owners  of  manu- ,  The  average  application  from  this 
Industries  suppl.v  72  of  j  classification  was  for  $4,935  and 
1  persons  applying  for  life  '  policies  already  owned  averaged 
and  in  this  group  79  peri  $7,048.  Of  physicians  and  surgeons 
idy  own  other  life  insur- 1  seeking  new  insurance  but  22  per 


The  accident  business  of  General  orPrnfJssor"^RaAc^^^^  other  large  cities  were  as  M-  you  have  more  than  three  and  a  half  previous  insurance"' for  an  average  ance  averaging  $21,1.58  while  their  1  [ent,  were  absolutely  new  buyers. 

Accident  Assurance  Co .  was  well  up  “uo.ieci  or  t-roressor  tiaicorn  s  au-  lo^s:  Hamilton.  Ont..  $1.6o0.000;  :  millions  invested,  and  have  never  .  $1329  and  an  average  of  $1,356  new  applications  are  for  an  average  The  others  among  the  seventy-one 
for  the  first  half  of  this  year  ove'r  Vancouver.  B.C..  $1,615,090;  Quebec.  |  made  a  loss.  Therefore,  it  is  no  I  nL  annUcation^^  of  $7,444,  |  doctors  already  had  an  average  of 

Foremen,  clerks  and 


Fp.p  same  perind  in  the  pre 
year,  although  sirkne.ss  insiii 
was  down  a  little. 

Tn  .-irkness  -and  accident  th 


'  nrevious  for  the  world  was  whether  .51,410, 000;  Ottaw 

in«uranr[  proven  gold  don,  Ont,  $9.51 

standard  or  to  adopt  a  new  techni-  $S97,000;  and  Bel 
t  fVio  in  0119  "hich  might  prove  disastrous.  The  largest  inri 


Aancouver.  B.C..  $1,615,000;  Quebec,  made  a  loss.  Therefore,  it  is  no  |  jjj  applications.  I  of  $i.444,  1  doctors  already  had  an  average  of 

$1,410,000;  Ottawa.  $1,250,000;  Lon-  less  a  duty  than  a  pleasure  to  place  School  Teachers  .Stand  High.  Foremen,  clerks  and  inspectors ;  $20,100  of  life  insurance.  The  new 

don,  Ont.  $9.50,000;  Sask^oon,  on  record  our  loyal  faith  in  the  gchoo!  teachers  also  stood  high  in  submitted  105  applications  for  an  applications  averaged  $6,225 

$897,000;  and  Belleville,  |7o/,000.  company  and  confidence  in  its  man-  jjp^,  buvers  with  356  a p-  average  of  $1,985,  while  factory  I  Attorneys  as  a  class  bellev 


$897,000;  and  Belleville,  $757,000.  company  and  confidence  in  its  man-  Li.« 


The  largest  individual  death  claim  1  agement. 


duptnai  husinF’ss- on  the  working-  perhaps  .lump  from  the  frvrTig  p^j^j  Canada  in  1931  was  on  the 


man-  is  not  ;;t»od.  hut  business  writ-  the  fire.  ,  life  of  Hon.  Thomas  McAndrew  West,  have  been  unable  through 

ten  in  the  more  highly  paid  posi-  I  period  of  economic  |  pf  Renfrew.  Cfnt.,  amounting  stress  of  other  affairs,  to  send  in 

Tion?  is  sond.  The  agents  are  de-  there  has  come  an  intensive  $586,397.  The  second  was  on  the  personal  business,  practically  all 

voting  more  of  their  time  to  acci-  by  vorln  experts  to  the  end  ijf^  ^  resident  of  Toronto  whose  have  expressed  their  complete  ac- 

denf  and  sickness.  The  General  '  name  is  withheld  for  $280,000.  In  cord  with  the  spirit  nf  the  move- 

Acrlflent  charges  a  separate  premium  ^  ^  i  v  ^beaker  at  the  London,  two  claims  were  paid  each  ment.’* 

for  every  additional  benefit,  in  the  ban  been  the  widest  200.  neither  name  being  Signed  on  behalf  of  the  field  force 

accident,  policy.  Thus,  the  statisfi-  n*ff^rence  in  opinion  as  ^be  can- ,  Angus  McLean,  of  Bathurst,  and  office  staff,  of  The  Great-West 

ral  depart  iient  of  the  company  is  yet  among  these  ^^as  the  ^  ^  insured  for  $148,000.  Ham-  T^jfp  Assurance  Company.  .Tas. 

able  to  show  what  features,  if  any.  ^f  defective  monet^ary  system.  ;  jpon  had  a  claim  for  $130,027,  name  Lvster,  manager  for  Province  of 


mpany  and  confidence  m  its  man- 1  buyers  with  356  ap-  average  of  $l,98o,  while  factory  I  Attorneys  as  a  class  believe  in  life 

ement.  |  plications  for  an  average  of  $2,160.  workers  signed  284  appHcaifons  with  I  insurance  since  only  29  per  cent. 

‘While  many  agents,  especially  in  found  37  per  cent,  of  the  an  average  of  $1,064.  Of  the  former!  of  those  submitting  new  applications 

a  W.sEf  Viavo  hppn  unship  thrnilE’h  ,  .  .  _ i..  _ t  rla«s  .56  lapr  rpnt  h.nH  nr.  nfhpr  In. 


otiispi.  Thorp  had  hppn  Ihp  widpst 
diffpreripp,  in  opinion  as  to  thp  cati- 
sps,  ypt  among  those  was  foumd  the 
raiisp  of  defpptive  monetary  systorn. 


life  of  Hon.  Thomas  .McAndrew  (h^  west,  have  been  unable  through  already  owned  policies  that  class  55  per  cent,  had  no  other  in-  were  without  old  policies.  Applica- 

Low,  of  Renfrew.  Cnt.,  amounting  stress  of  other  affairs,  to  send  i" !  averaged  $3  879.  If  their  arpHfa-  surance  while  66  per  cent,  of  the  tions  from  this  classification  aver- 

to  $586,397.  The  second  was  on  the  personal  business,  practically  all  j  ,jp^g  j^re  approved  these  trained  workers  were  without  such  protec- 1  aged  $5,801  and  old  policies  $11,265. 

life  of  a  resident  of  Toronto  whose  have  expressed  their  complete  ac-  more  than  $6,000  tion.  Foremen,  clerks  and  inspec- 1  On  the  other  hand,  nurses  ap'par- 

name  is  withheld  for  $280,000.  In  eord  with  the  spirit  nf  the  move- 1  UCp  insurance  each.  |  tores  already  having  insurance  held  i  ently  just  realizing  ihe  value  of  life 

London,  two  claims  were  paid  each  menl."  I  qj  (he  teachers  purchasing  new  policies  averaging  $2,580  while  thpj  insurance  since  78  per  cent,  in  that 


reverse  there  has  come  an  intensive  $586,397.  The  second  was  on  the  personal  business,  practically 

study  by  world  experts  to  the  end  ijfe  of  ^  resident  of  Toronto  whose  have  expressed  their  complete 

t^hat  some  remedy  or  remedies  may  jg  .ivithheld  for  $280,000.  In  eord  with  the  spirit  nf  the  rr 

he  provided,  said  the  speaker  at  the  London,  two  claims  were  paid  each  menl." 


for  $168,200. 


1,200.  neither  name  being  Signed  on  behalf  of  the  field  force  ,j,gy^gjjpp  29  per  cent  are  on  the  men  in  the  industrial  ranks  with  !  group  were  new  buyers.  Nurses,  ex- 
Angus  McLean,  of  Bathurst,  and  office  staff,  of  The  Great-West  ,  (caching  staffs  of  leading  colleges;  life  insurance  had  policies  for  $1.-|  isting  insurance  averaged  $1,688  and 


N.B.,  was  insured  for  $148,000.  Ham-  Life  Assurance  Tompany.  .Tas.  |  .  ..ojvp'rsifiA  and  of  these  it  was  ’  899  each 

ilton  had  a  claim  for  $130,027,  name  Lysfer.  manager  for  Province  of !  nniverstiies  ana  or  inese  | 


rhpc  is  exercised.  j 

FuMie  liability  with  the  rompanv  ! 
ir-  holding  its  own.  Several  branches.  ! 
ineliidinc  pithlie  property,  damage,! 
teams  liability,  teams  property  dam-  [ 
age  and  physieians'  liability,  show  ; 
increase?  over  the  first  six  month.s  ; 


.  and  a  ronstant  H  ke  etirrenc,y  reform  problem  was  an  '  given.  Victoria,  B.C.,  name  not !  Q‘(,ebe(’.  The  amount  of  the  appli- 


international  one.  .said  Professor  gjven,  $113,760;  Geo.  W.  Hezzel-  cations  presented  was  $345,600 
Balcom.  expressing  the  hope  that  Toronto.  $110,000.  an  unnam-  j  To-day,  under  the  presidency 


Balcom.  expressing  the  hope  that 
the  issue  would  not  berome  a  foot¬ 
ball. 

"Should  the  world  seek  In  re¬ 
establish  the  gold  standard  or  should 
it  he  suspended  or  abandoned  and 


_  j  The  .American  Service  Bureau’s 
■  survey  als(>  hears  nut  the  growing 
reputation  for  having  a  loyal  field  belief  that  the  American  farmer  is 


the  new  applications  $1,487. 

Occupational  classes  that  are  in¬ 
dicated  to  be  below  their  life  Insur¬ 
ance  possibilities  are  building  in- 


of  1931.  Flevainr  hii.?inrss  is  down  !  9  ■'Substitute  he  given?"  he  asked 
and  drnggi.^t.?'  liability  is  about  the  ! -^""’lyzing,  the  speaker  said  gold  was 


.-arnf*  a?;  last  ypnr.  Burfflary  insur- stannara  for  thP  portc 
ance  shows  an  increase  to  the  end  monetary  movements  -  a  mea- 
of  the  six-months  period,  as  does  ■  I'ho  standard  was  established 

plate  glass.  Boiler  insuranee  is  I  legislation  making  it 


.lie  speaKfi  sat.i  goto  »,is  51  516.090  in  life  insuranee.  The 
the  .standard  for  the  performances  of  ; 


wood,  Toronto.  $110,009,  an  unnam- j  To-day,  under  the  presidency  of  G.  |  force  and  staff;  sound  insurance  in  much  better  shape  than  he  was  a  I  dustry  workers,  cotton  industry,  ex- 
cri  claim  at  Bathurst.  .N.B.,  $100,000,  :  av.  Allan.  K.U.,  and  the  general  man- !  contracts;  and  strict  adherence  to  ;  few  years  ago.  Housewives  alone  '  cept  planters;  railroads  and  other 

and  one  in  Toronto  and  Montreal, !  agership  of  C.  C.  Ferguson,  The  its  principle  of  "Service  to  Policy-  topped  the  agriculturists  in  number  i  transportation  and  communication 

respectively,  for  the  same  amount.  [Great-West  Life  has  become  a  huge  I  holdehs."  i  of  applications  for  life  insurance!  groups. 

The  largest  individual  death  claim  |  international  financial  institution  j  It  is  Interesting  to  relate  that  R.  submitted.  Of  the  farmers  seeking!  The  results  of  the  complete  sur- 

in  1931  was  on  the  life  of  I>awrence  1  with  $600,000,000  of  business  tn  force  I  T.  Riley,  vice-president  of  the  com-  insurance  only  -  22  per  cent,  had  '  vey  are  being  sent  to  the  life  insur- 

R.  .Ach,  nf  Cincinnati,  who  carried  [and  assets  amounting  to  $135,000,099.  I  pany  since  its  inception,  is  the  hold- 1  other  life  insurance  for  an  average!  ance  companies  affiliated  with  the 
$1,516,090  in  life  insurance.  The  :  The  company  has  gained  an  enviable  er  of  policy  .No.  t  still  in  force.  of  .$.3,233.  thp  new  applications  from  *  .American  Life  iVonvention 


iMovHmciu.s  !  lives  of  publishers;  E.  A.  Simmons. 

,  1  10  standard  was  established  I  51,300.000;  Walter  A. 

ogislation  making  it  imperative  i  g  ;  ^  Chicago,  and  Malcolm  L. 


holdina  up  won.  while  fire  insiiranoo  !  that  all  forms  of  currency  toredit  ;  54  100  oo’o  each 

is  down  a  little.  The  eompany  has  in.stnimontsl  should  he  redeemed  in  j  over  $3  500  000  000  was 


"kit  ic 
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ceased  to  write  bail  insurance. 

Monarch  Life  Announces 
New  Executive  Changes 

Winnipeg  Annoiincememt  is 
made  hr  'he  Menareh  I.lfe  Assurance 
Fn  through  general  manager  J.  .A. 
Marfarlanc.  that  W.  A.  Mnthesnn. 
who  for  the  past  14  years  has  been 
president  of  the  Monarch  I.ifc  Assur- 


gold  at  the  instance  of  Ihe  holder. 

'I'liree  tiaiii  Advantages. 


Over  $3, 500, 000, 000  was  distrlhut- 
ed  by  life  insurance  companies  in 
('’anada  and  the  United  States  dur- 


The  advantages  of  the  gold  *=<30- 1  ^,3i3,g,  3,3. 

ird  were  outlined  by  the  speakers  ,  endowments,  annuities  and 

,  toiiows.  'additional  accident  death  benefits. 

1.  It  g  VPS  stahilltv  to  credit  eur-  ,  ,  .  , 

_  ‘  '  •  vui  ,  siirrpnders  and  loans. 


Idard  were  outlined  by  the  speakers 
I  as  follows: 

1.  It  gives  stability  to  credit  cur¬ 
rency. 

2.  It  prevents  excessive  issues  of 
credit  currency. 

3.  It  automatically  adjusts  the 
price  of  foreign  exchange. 

From  1873.  thp  time  of  thp  hegin- 
ining  of  the  gold  standard  there  had 


Life  Insurance  Sales  For  | 
Month  of  July  $34,469,000  [ 


president  of  the  Monarch  Ltfc  Assur-  ,j ,'be  grilTs'.andard  \her7had  ^  „,LTor*  ordtaalf  life 'rnsu^nefTn 
amre  company,  has  been  honore,!  by  ^  ^  .  iieriod  nf  pxnansinn  as  ordunary  life  Insurance  la 

the  company  with  the  new  ()osi*ion  never  before  witnessed  in  the  "hlstorv  I 

of  chairman  of  the  hoard  of  .iirce-  "^he  n  orirProfess^^^^  companies  having  in  force  84%  of 

tors.  During  the  period  of  his  presi-  3,^3, '^>19  sold  slandard  had  made  Icco^dTrTo 

dency  the  company  s  htisiness  in  »(,.=  necdhio  tuo  ;  totalled  $34,469,000,  according  to 

force  increased  from  $ll,.599,nnn  to  ^ondard  were  enumerated  f'^ures  givon  out  today  by  the  Life 

over  ;t6n.nnn.n9n  ,  numerated  [ns„ranpp  gales  Research  Bureau. 

E  1  Tarr.  K.r.,  who  has  been  a  1  (*  ovoreicoa  r.r>  i  Bales  by  provinces  for  .luly  were 


It  exercised  no  adequate  con- 


director  of  the  company  for  a  num-  (-„i  n^inec  in  eerieH  !  9^  follows:  —  Alberta,  $l,53o,000; 

her  of  vears.  a  member  of  the  execu-  ^  British  Columbia.  $2,011,000;  Mani- 


ber  of  vears.  a  member  of  the  execu¬ 
tive  committee,  and  rhairman  of  the 


or  depression. 

2.  There  was  no  relation  between 


toba.  $2,186,000; 


Brunswick,  I 


finance  committee  of  the  hoard  of  I  produetion\and  volume  of  bust-  ' 


directors.  h.3s  heen  elected  president  apgg 
of  the  company.  L'’. 


■  _  1  t-  t,  .  ''’®®  predicted  by  some,  said  the 

^  _  I  speaker,  that  the  volume  of  business 

BOM.  BWR  DTVTOF.Ml.  I  would  increase  more  rapidly  than 

,  hhe  value  of  currency  if  the  world 

The  directors  of  Dorn  nion  ,Bank  rp„„-ned  to  the  gold  standard.  Thus 
hav;^p  declared  a  quarterly  dividend  L^ppp  ^,.p,p  (j,„gp  contended 

of  ?!(,  per  pent,  payable  October  1st.  ,(,3,  ^ 

to  ptockhlnders  of  record  Beptemher  I  .--j-.h  -cKa  1, 

‘  I  standard.  Thp  significance,  he  con- 

‘  ^ J!  ,  .  ,  ij  J  sidered.  depended  upon  how  much 

The  previous  quarterlv  dividend  importance  we  attached  to  the  de- 

ffcts  of  the  gold  standard.  Practic- 
tni?  tirnD  nPlns  in  lin^  ^itn  trint  «ii,,  oii  *1.' 

J  t.  ..  J-  1-1  f»l  V  a  the  niscussion  in  this  Conner- 

made  hv  other  Canadian  hanks..  _ _ i  .u„.  .u  .  _  '““vi 


Ontario.  $14,587,000;  Prince  Edward 
Island.  $111,000;  Quebec.  $9,924,000; 
Saskatchewan,  $1,602,900  and  New¬ 
foundland.  $243,000. 


The  Financial  Times  reaches  a  to  ward  off  depression  he  said. 

class  of  people  who  are  interested  i  -  - 

and  ahie  to  Ituv  investment  seenri-  '  _  „ 

ties.  nOMIMOX  BANK  THANGES. 


Ontario  Equitable 

Life  and  Accident 
Insurance  Company 

Head  Office  -  Waterloa.  Ont. 

Assets  rOec.  31, 1931)  $8,125,139 
Policy  Reserves  6,846,054 

Insurance  in  Force  51,333,672 


of  the  Dominion  Bank  at  Thames-  j  London 
i  ville.  Ont.  has  been  appointed  man- 1 .0“**’®"’ 
[ager  at  Bracehridge,  Ont.,  succeeding  [  ^'rnir"^ 

!  Henry  Warre/n  who  has  retired  on  Sudbury 
!  pension. 

E.  F.  Boswell,  formerly  manager  BrTndo^* 
at  Baden.  Ont.,  has  been  appointed  Regina 
I  manager  at  Seaforth,  Ont.,  as  -sue-  ; 

I  cessor  lo  the  late  R.  M.  .tones.  G.  i  Prince  .Mb 


j  tant  at  Queen  St.  &  Ossingfon  Avp. 

;  Toronto,  has  been  appointed  acting 
manager  at  St.  Flair  Avenue  West, 
Toronto. 


1 - 1 

Bank  Clearings 

Bank  clearings  in  Canada  for  the  week  ending  j 

Augnjat  !8th  and  comparison  with  the  same  week  i 

■  last  year  follow 

1932 

1931  1 

1  Toronto  . 

$73,877,937 

$87,943,289  ! 

i  Montreal  . . . 

.  71.743.546 

101.486,249 

Saint  John  . 

1.571.908 

2,101.26!  ! 

'  Moncton . 

546,902 

696.391  1 

'  Sherbrooke  . 

540,504 

759,974  1 

,  Quebec  . 

4.007,659 

5,215,433  ' 

Ottawa  . 

.  3.,S78.917 

6,272,589  , 

Kinj^ton . 

526.229 

597,224  ' 

Peterboro  . 

486.401 

795,705 

Hamilton  . 

3.256.837 

4,191,405  ' 

Kitcherner  . 

"23.P89 

811,147  • 

Brantford  . 

648.572 

821,709 

1  London  . 

1.9.56,1,56 

2.814, .'24  ; 

'  Chatham  . 

380. 151 

.351,431  1 

j  Windsor . 

2,283,791 

2.381,405  ; 

,  Sarnia  . 

347,163 

.  42.' .077  1 

Sudburv  . 

457.4.-6 

701.342  ' 

Fort  William  . 

600,895 

678.594  • 

Winnipeg  . 

35.743.362 

35.756,014 

Brandon . 

322,055 

394,888 

Regina  . 

2.514,682 

3.092,030 

Moose  Jaw  . 

411,918 

574,223 

Saskatoon  .  .... 

1.275,696 

I. .506,256 

Prince  Albert,  .... 

241,260 

.337,691 

Edmonton . 

3.240,285 

.5.06.'..73I 

Calgary  . 

4.664,289 

6.472,187 

Medicine  Hat  . 

16.S451 

219,279  ' 

Lethbridge 

340,005 

388,714 

New  Westminster. 

429,719 

751, '-35 

V  ancou.ver 

10,912,731 

13,6't8,180 

\  ictoria 

1.274,143 

1,751,53/  1 

So  Satisfying  ...  So  Refreshing 
they  will  make  you  glad  you 
were  thirsty. 

Carling  s 

AMBER  ALE 
RED  CAP  ALE 
INVALID  STOUT 
BLACK  LABEL  LAGER 


D.  S,  Hunter  succeeds  D  Hunter  [ton  Ave..  Toronto. 


as  accountant  at  Queen  St.  &  Ossing- 
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CARLING  BREWERIES  LIMITED 


MONTREAL 


★  -k  n 
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Record  of  Canadian  Stocks 


WabasRo  Conont  .  8 

Western  Canada  Flour .  8 

Do.,  pref  .  60 


“Week  ending  Aug.  23,  1932 - Price 

High  how  Close  Sales  Chans 


AWtibi . VA 

Do.,  pref  ..  .  3  A 

Do.,  7%  pref . . .  *80 

Agfnew  Surpass . . .  5 

Do.,  pref . . .  70 

Alberta  Grain .  6 

Do.,  pref  . 33 

Amalgamated  Electric . .  I  A 

Do  ,  prtf  .  9 

Asbi.st09  Corp  . .  15c 

Do.,  pref . . .  60c 

Associated  Canners . 3 

Associated  Tel . '*66 

Atlantic  Sugar.  .  30 

Do.,  pref . 120 

Barcelona  .  10^ 

Bathurst  Paper  . .  lyi 

N  Bawlf  Grain,  pref . *20 

Beatty  Bros  .  5 


Bell  Telephone . .  •  • 
Blue  Ribbon . 


lan  otocks 

I  Do.,  pref 

»  •»  West.  Kootenay*,  pref 
Westens  Lrd 

i - Price  - 1932 - Current  ^ 

Sales  Change  High  Lo^vDiv.  Rate  Windsor  Hotel  .  .  .  .  ! 

Do.,  pref  .  . . 


NEW  YORK  STOCKS 


10  yi  10  yi  10  K 


Winnipeg  Elfctric 
Do.,  pref 

I  Walker— O.  &  W. 

1  Do.,  pref  .  . . . 
I  Banks 


5  ....  36 

.  3  H 

100  4-  IK  11 


3  K  4  3  H 

3H 

285 

.14  15 

70 

.  6’,  74  61. 

74 

7502 

,  — -  — 

.  9ii  95k  9V^ 

0'4 

2056 

. 

.  127'i  127  127 

127 

25 

.  161  165  160 

165 

170 

Commerce  .  161  163  160 

Dominion  .  145  155  150 

Imperial  .  148  157  156 

Montreal  . 199  K  199  K  I’^T 

Nova  Scotia .  262  262  262 

Royal  .  166  168  167 

Toronto .  162  K  166H  166 


170  4  191 

20  -rlO  l'^4 
8  1^3 

78  —  2K  225 

38  274 

117  4-  2  211 

17  4-  3H  193 


1^9»^  1?7 
191  173 

l'^4  U-0 

1*53  130 


Brantford  Cord.,  pref . 

Brazilian . . . 

BeC  Packers . . 

B.C.  power  ‘*A’*.  •  •••••••••• 

Do , “B” . 

B.£  Steel  2nd  pref  .  •••••••• 

Bruck  Silk  .  .  . . .  •  • 

Building  Prod.,  Class  “A"*.... 

Burt.  F.  N  . 

Calgary  Power  . 

Can.  Bakeries  '‘A” . . 

Do.,  pref  . . 

Can.  Bread,  new.  . . 

Do.,  ‘*A'*  pref 

Do.,  '’B**  pref . . 

Can.  (^ment  . . 

Do.,  pref  . . 

'  Can.  Nor.  Power. 

Can.  S.S.  Lines  . 

Do.,  pref . . 

Can  Wire  8&  Cable  *‘A*’.«.  ••• 

Do..  ‘B” . 

Cai.  Bronze . . 

0o..  pref . .  ••• 

Can.  Canners  . . 

Do.,  1st  pref . . .  • 


^2 

60 

42 

'60; 

'96 

loi 

97 

106 

'72s 

4 

119 

76 

7% 

2 

8 

2 

1014 

12 

12 

12 

'ioo 

•f 

Ik 

19  54 

854 

$2  00 

18 

18 

18 

18 

40 

20 

1154 

8xc 

10  >4 

10  54 

OH 

10  54 

12979 

14  »4 

7  k 

2%K 

IH 

IH 

IH 

IH 

535 

H 

654 

4 

22 

26  H 

22  H 

26  H 

1707 

4H 

26  H 

Ilk 

S2  00 

SH 

65,' 

6 

1220 

+ 

H 

1754 

3H 

•2  5* 

. 

2 

3 

'  10 

'4 

'2 

14H 

15  K 

15 

is 

117 

'h 

20  54 

10 

$1  40 

28 

28 

27  54 

28 

70 

32 

17 

$2  40 

120 

120 

6% 

11  H 

13 

'754 

60H 

60  54 

2 

3 

i  54 

83 

85 

82 

7^^ 

20 

20 

2 

20 

$2  00 

5 

5 

■4-4 

5 

1116 

7 

2H 

38 

38 

36 

37  H 

213 

— 

H 

66 

20 

Montreal  and  Toronto  XJurb 


—-Week  ending  Aug.  23,  1932 
Prev.  High  Low  Close  S 


J—  Price  ■  '■  1932—  Current 

Sales  Change  High  Low  Div.  Rate  ^hryt' 


14  K  lA 
IK 


I  Do  ,  pref 

Bathurst  “B  ”  . 

Beath  Co.,  “A** . 

Beauhamois 
Belding-Corticelli,  pref 

Biltmore  Hat . 

Do.,  pref 

Bissell  &  Co  . 

Do  .  pref  . 

B  A.  Oil 

Brewing  Corp  of  Can 
Do  .  pref 
Bud  Breweries 
Calgary  6b  Edm  Land 
Canada  Malting 
Canada  Paving  .  , 

Do.,  pref 


7^^  .*!!i*d  . 

7**'  Amerada  Corp 
$l  00  Am.  Faet  Sugar 
1%  I  Am.  Can 
I  Am  Car  S:  F 
Am  A  Fot*.  Powar 
.Am.  Ice 

Am.  rnt®r.  C orp 
Am.  I  ocoTiotive 
$1  00  ,  .Am.  Smelting 

.Am.  Steel  Foundries 
10'%  .Am. 

10%  i  Am.  T*»l  A  Tel 
10%  j  .Am.  l\'oo|en 
10%  '  Ans'^onda  t  apper. 
10%  !  Atrhigon 
14%  Atlantic  Penning  Co 
10%  ,  Aubfjrn  Mot'^rg 
10%  I  Baldtiin  Lo-o 
!  Palt  ^  Ohio 
■'  ■  i  Barnsdall  Corp 
!  Pethlahem  Steel 

I"  Fordens 

Canadian  Parific 
Celanese  Corp 
■  I  Cerro  de  Pasco 

I  Chirago  M  &  St.  P. . 

”  I  Do  ,  pref 

Current  Chicago  Rock  la.  . . 
iv.  Rate  Chrysler  Motors  , . . 

I  Colorado  Fuel 
,  :  Consolidated  Oas  . . 

60c  Cont.  Baking  A  *.., 

77o  1  Do,  B*  . 

,  I  Continental  Can  . . 

,1  Com  Product?  . 

.  .  i  Columbia  Gas 

7%  Davison  Them 
, .  %  Du  Pont  ... 

. ,  .  !  Frie  Rai!«‘oad  ,  ,  . . 

. .  !  Foundation  Co  . . 


ug  24 

1932 

8314 

Net 
Change 
*  ®k  1 

25, 

571, 

f'4»-a  1 

Coaipanv— 

11*» 

10', 

Can.  Car . 

9 

Brazilian 

115-5 

-  2', 

Bank  of  Montreal . 
Rovsl  Bank 

20  H 

-n  2H 

Belding  CortireUI . 

OH 

A 

Do.,  pref  . 

Dividend  Declarations 


A'early  Div.  e  Date 
Rata  Declared  Payable 


-e  ;  Can.  Vinegars 
7f-  .  Can.  For.  Invest 


Do.,  2nd  pref  . 

.  6K 

Carp  Car  &  Foundry . . 

.  534 

Do.,  pref  . . 

.  14J. 

C?n.  Cclancsr . 

•  3H 

Do  ,  pref  . 

.  4S 

Can.  Converters  . 

.  20 

Can  Cottons,  pref  .  . . 

.  50 

Can.  Dredge  &  Dock .  . 

.  1154 

Do.,  pref  ... 

.  •6054 

Can.  Fairbanks,  prtf  .  68 

Can.  Foundries  tk  Forg.  *‘A’*. . .  2 

Do.,  “E"  7K 

Can.  Gen.  Electric . 115 

Do  .  pref  .  51  K 

Can  Hydro  Elec.,  pref .  47 

Can  Ind.  Alcohol  “A” .  2H 

Do. “B"  1 

Can .  Iron  Foundries . .  .80 

Do  .  pref  .  *60 

Can  Locomotive .  IK 

Do.,  pref . *10 

Can.  Oil  Co  .  .  .  10  K 

Do.,  prtf  .  87 

Can.  Pac.  Rly  . 16K 

Can.  Pov'er  &  Paper .  K 

Cockshutt  Plo'v  .  7  K 

.Conduits  1 

Do  ,  pref  *90 

Cons.  Bakeries  .  SH 

Cons.  Food  Products  . 

Cons.  Industries  .  2 

Con..  Min.  &  Smelt .  70 

Consumers  Gas  ...  ...  161 

Cos.  Imperial  Mills  ...  .  . .  2  K 


^  '  Do  ,  pref  .  ..... 

Can.  Int  Trust . 

40c  _  ■  Pf'f  . 

,  Can  Machmen.* 

Canadian  Marconi 
®  I  Can.  Northern  Power,  pref 
*  Can  Vickers  .  . 

3%  i 

ftor  Can.  Wineries  .  . 

^  Can  Wire  Bou.id  Boxes 
Catelli  Macaroni  Prod.  “B” 
Lf^f  Do.,  “A"  .  . 

^  i  Chem  Research  Corp 
Cons.  Sand  Grav-.!,  pref. 

.  Com.  Al'cohe!  . 


..  10  5» 

10  5. 

1054 

1054 

3283 

11  K 

8  *'4 

80c 

;  Generc!  Electric . 

13 

1951 

-5. 

‘•i 

m 

1  V, 

10 

1 

3K 

h 

1 

General  Motor?  .  . . 
Goodrich 

141, 

6H 

i6v; 

7H 

8  K 

.  .  *630 

8W 

8 

8 

516 

— 

54 

9 

6'» 

$1 

00 

Goodyear  Tire 

Great  Northern,  pref. 

171, 

16 

19^ 

.  12  >4 

*55' 
..  '10 

13H 

12*4 

13  5, 

2400 

+ 

54 

141, 

10 

$1 

50 

Grigsby  Grunow 

Gulf  States  Steel 
Inspiration  Copper.  . 
Intemat  Harv.  N.J. . 

1»J 

3’.* 

2 

91, 

4Vj 

*-4- 

.  .  14 

14  54 

14 

14  54 

280 

54 

15 1, 

10 

$1 

60 

2854 

3254 

3 

4 

3 

Inter.  Hydro-Elec. 

71, 

8H' 

2n  MeInt>Te  .  20 

“  Do .  extra  . . 

1  Stand  Steel  "A",  pref . 18 

2^  East.  Theatres  .  $2 

4>  9K  C.  W  Lindaay,  pref . 8' 

-e  IK  Do,  . . .  12 

4  Bank  of  Tommerre  .  10 

K  Bank  Can.  Nationale  .  10 

2K  Hydro  Fleetrie  Corp.,  pref . . .  6 

K  Can.  Oil  . . .  $1 

no..pref  .  8 

3K  Simon  CiMrs.  pref  .  7 

4W  I  r an  Hydro  Electric,  pref  .  . . . .  8 

2V^  I  Canada  Bread,  pref .  . . .  $2 

f  2K  !  Loblaw  A” . . . .  80c 

1*^1  Do..  "B  ”  gne 

2K  Montreal  Ivoan . . . .  12 

4-  3K  C.P.R  ,  praf  .  4 

4-  2K'  Imperial  Oil  .  50c. 

4^  1  W  I  McColl-Frontenae  . 60c 

-e  5K  I  Ogil vie  Flour,  pref  7 

•e  Ai  Agnew  Surpaaa,  pref. . .  " 

.  .  I  C  O  Electric  . 14 

4-  2K  Do.,  pref  . .  7 

4-  6k  Bank  of  N.S.  14 

4-  8K  Ham.  r.  Theatres,  pref . .  7 

—  V4  Laura  Secord  . . .  13 

4-  5  Int.  Pete  $1 

4-  $H  Bank  Can.  Nationale  . 10 

.  ;  Dorn.  Bank  . . .  10 

4-  4  '  Imp.  Tobacco  . 7 

-t  IK  Do  ,  pref  .  6 

-r  IK  Hnllinger  Cons  .  IS 

-f  IK  Can.  Vinejrars  .  ...  1  8n 


...  60r 

16e.  q 

Aug  30 

.Aug.  1 5 

r-  0 

Sept.  1 

July  30 

...  10 

2-,  0 

Sept.  1 

Juiv  30 

...  10 

254  q 

Sept.  I 

July  80 

7 

1*4  0 

Aug. 

Julv  15 

...  7 

114  0 

Sept  15 

.Aug  31 

...  20 

f)  q 

Sept.  1 

Aug  2 

254 

Sept.  1 

Aug.  2 

...  18 

<  1C  q 

Oct  1 

Sept  1.5 

...  J2 

.50c  q 

Sept  1 

July  30 

...  6', 

IS  q 

Sept.  1 

.Aug.  15 

...  12 

iOc.  q 

Nov.  1.5 

Oct.  31 

...  10 

2W  q 

Sept.  1 

July  31 

...  10 

2S'  q 
IK  q 

Sept.  1 

Aug  M 

6 

Sept.  1 

Aug.  1 

...  11 

2  Sc.  q 

Aug. 

Aug  1 

2K 

13 

1  50 
4H 


2  q  Oct.  1  Sept.  20  8 

IK  q  Sept.  1  Aug.  20  5K 

IK  q  Sept.  1  Aug.  1  4K 

50c.  q  Sept.  1  Aug.  18  1  50 

20c  q  Sept.  1  Aug.  12  60c 

20c  q  Slept. 


80c  20c  q  Sept.  1  Aig  12  60c 

12  3  q  Sept.  15  Aug.  31  9 

4  2  S  Oct.  1  Sepril5  4 

50c.  12  Kc.  q  Sept.  1  Aug.  15  87Ke. 
60c  15c  .q  Sept.  15  .Aug.  15  45c 

7  lK%q  Sept.  1  Aug.  22  5K 


7 

11*  q 

Oct.  1 

Sept  15 

7 

7 

J4 

$1  q 

Oct.  1 

Sept.  16 

4 

4 

7 

H,  q 

Oct.  1 

Sept.  15 

7 

r 

14 

3V3  q 

Oct  1 

Sept.  15 

1554 

16 

11,  q 

Sept.  30 

Aug.  31 

SH 

23 

♦  6c.  q 

Sept.  1 

Aug.  15 

2  25 

$.3 

$I 

26c.  q 

Sept.  15 

76c 

81 

10 

25,  q 

Sept.  1 

-Aug.  15 

754 

10 

10 

2',  q 

Oct.  1 

Sept  20 

11V4 

12 

7 

Ui  q 

Sept  30 

■Aug  81 

SH 

7 

s 

3  s 

Sept.  30 

.Aug.  31 

6 

8 

IS 

1  M 

Sept  ® 

.Aug  25 

10 

13 

1  AO 

40c  q 

Sept  1 

Aug.  20 

1  20 

1.60 

•  • 

.... 

154 

1 

.... 

13 

7H 

95 

“16 

98 

84 

19J< 

i*H 

18  li 

S6263 

IJ4 

22H 

854 

1 

■54 

7 

64 

7 

'745 

— 

"54 

7 

3 

154 

154 

154- 

45 

54 

354 

1 

■554 

SH 

554 

'250 

_■ 

■54 

8 

3H 

.  . 

74  69 

165 


4-  4K 

166 


De.,  pref  . 

.  46  H' 

65 

45 

3K% 

Crows  Nt«t  Coal  . 

.  15 

15 

7 

15 

10 

Dominion  Bridee  . . 

.  18H 

18  54 

18 

is 

730 

— 

H  27 

9 

$2  00 

Dom.  Coal,  pref  . 

.  *40 

Dom.  Glass . 

.  58  54 

65 

64 

65 

125 

+  8 

H  65 

30 

5% 

Do.,  pref . . 

.  97 

100 

35 

112 

85 

7% 

Dom  Iron,  pref  . 

.  *20 

Dam.  Perk  . 

.  '50 

Dom.  Stct !  &  Coal  “B” . 

.  2H 

2H 

7  54 

254 

775 

2H 

1 

Dom.  Storts.  ni  v.»  . 

.  19 

10  H 

17  54' 

19H 

441 

-4- 

H  20 

13 

$1,20 

Dom.  Textile  . 

.  55 

ss 

52 

27 

63  H 

39 

$5  00 

Do  .  pref  . 

.  85 

9S 

98 

98 

65 

■bia 

105 

70 

7% 

rVmnac^na  Paper . 

.  *10 

Dryden  Pap  r  . 

.  154 

154 

154 

154 

315 

2 

i>4 

East  Kootenay,  com  . 

.  *16 

Eastern  Dairies  ........ 

9 

10 

,  . 

30 

26 

9 

$1 00 

Eastern  Steel  Prod . 

.  *16 

Dd  .  pref  . ....... 

.  *98 

7% 

Enamel  Heat  Prod.  ...... 

4 

•  ■  ■  • 

4 

Famous  Players  . 

.  7 

8 

6 

$2  00 

Do..  Vot.  Trust  . 

.  754 

,  . 

754 

$2  00 

Fanny  Farmer  Shops  ...... 

.  9 

1  ,  •  -  ^ 

T  -  •  ■ 

11 

9 

Do.,  pref . 

.  25 

23 

25 

$2.40 

Ford  Co.,  Class  “A”  . 

954 

9S< 

SH 

9'H 

2118 

+  H  16V4 

SH 

Foundation  Co.  of  Can . . . .  • 

•  3 

5 

5 

9 

5 

Fraser  Companies . . 

•  75c 

75c 

eoc 

75e 

260 

1  25 

3Se 

Frontenac  Bre'v. .  . 

.  50 

50 

-ct-  Consol.  Paper  Corp  .  3 

Consol  Press  Ltd  .  15 

^  Corp.  Steel  Products  . ’*15 

Co2g:^av^  Breweries  ....  3 

Curtis.  Reid  A^rcraf*^,  pref  ....  *25 

•iffr  !  David  fie  Frere  ‘'B*'  .  IK 

^  '  Dehtviland  Aircraft  .  10 

■  I  Do  .  pref  . .  15 

I  nn’  Di>h«irStej!  .  3^ 

gjy  Do.,  pref  . *10 

Distillers-Scagram  7 

Dodge  Mfg  ‘A’*  pref .  7 

Do..  B*'  3 

Dom  Engineering . .  16 K  16 

'  yffr  Dam.  Motors  . .  2K  2K 

'  .  Dom.  Oil  . . .  2 

Dom  P.  &  T.  stubs  . .  6 

’  ■  ■  i  Domin.  Tar  %  Ch^m  ••..«•••  2  K 

Do.,  pref  . *80 

Dufferin  Paving  . 3 

*  Do  .  pref  . 28 

tycf  ,  Durant  Motors . IK 

’  f  East.  Kootenay,  prtf  .  *96 

,  rtrt  Edmonton  City  Dairy .. .M- ... .  *15 

Do.,  pref  . •SO 

krr  i  English  Electric  “A” . .  10 

;  Do.,'‘B'-  IK 

'  Farmers’  Dairy,  pref .  ...  80 

•  •  i  Foothills  Oil  .  *7 

For.  Pow.  Sec  .  IK 


Int  Paper,  pref  new. 
Do.  A” 

Do,'C” 


; !  ’  Int  Tel.  A  Tel 

liv, 

12 ’A 

u 

Johne-Menville 

25V, 

26H 

IVn 

76 

56  K 

6%  Kennecott  Copper  . 

lOlj 

IS’, 

3 

2V, 

1 V4 

.  KeUinator 

4’4 

6^ 

IM 

.  :  Lehigh  Veliev 

1U4 

19’/4 

SI4 

2  A, 

1 

20c  ,  Miami  Copper 

*'4 

7 '4 

A’i 

$1  00  M.  St.  P.  A  S.S  M... 

2H 

. ,  ,  :  Miieouri  K.  and  T.  , 

6H 

8W 

— 

114 

12 

7 

Do.,  praf  .... 

18 

22 '4 

•t- 

IV, 

,  Miaaouri  Pacific 

5V 

-P- 

24 

35 

25 

7%  ,  Do,,  pref 

10 

1,514 

4- 

5*4 

2 

54 

. .  .  :  Montgomery  Ward  . 

10>4 

12W 

-t- 

14 

3 

.  National  Biscuit 

.38  V4 

424, 

4 

8 

s 

.  , .  i  National  Ca^h  Reg. 

llAi 

14H. 

3 

*  .  1  Nevada  C onsol  Con. 

5^ 

7  ' 

1*4 

354 

2Vs 

.  .  j  N.  Y.  Central 

25H 

28  Vi 

2I1. 

.  ,  .  j  Northern  Paciftc 

20 

21*4 

«*• 

IH 

.  .  I  Can.  Imn  Fdriea,  pref .  3 

4-  K  B.A  Oil  .  80 

j  C,K.  Power  . 20 

1*4  Do  .  pref . 7 

--  9K  ,  N.O  Power . . .  $2 

f  IK  Do.,  pref  .  6 

-f  IK  L-  Shore  Mines  .  $2 

ij  '  Nat.  Breweriea. .  l.( 

•  . .  ^  * 

K  Monr.  Cottons  . 6 

1  Vs  Do ,  pref  . 7 

3  ‘  Dom.  Stores  .  12 

-t.  m  Wa!ker-G  Kr  W..  pref  . .  $l 

SVi  One  25  cents  cash  dimdend. 

.  tf'  Two  25  cent  cash  dividend. 


80r 

20c.  q 

Oct.  1 

Sept.  15 

80c 

80e 

20c 

5c.  q 

Oct  2* 

Sept.  30 

20c 

80e 

7 

IH  q 

Oct.  1.5 

Sept  30 

7 

7 

$2 

oOc.  q 

Oct  25 

Sept.  30 

12 

$2 

8 

•H4  q 

Oct.  25 

Sept.  80 

6 

6 

12 

50c.  q 

Sept.  15 

Sept  1 

1  50 

1  60 

1.60 

40c.  q 

Oct  1 

Sept.  15 

1  60 

1  60 

1.75 

44c.  q 

Oct.  1 

Sept.  15 

1  75 

1  75 

6 

IV,  q 

Sept  15 

Aug  81 

4V4 

6 

7 

1*4  q 

Sept.  15 

Aug.  31 

5  Vi 

7 

1  20 

3nc.  q 

Oct.  1 

Sept.  15 

1  20 

1  20 

SI 

2oc.  q 

Sept.  15 

.Aug.  27 

50c 

K  22  K  12 
SK  IK 


rtf _ _  *96 

'airy . .  .m.  .  *15 


Do  .  pref  .  90 

Gen.  Steel  Wercs  .  I  V 

Gcodyeer  Tire,  pref  .  90 

Great  West  Saddlery  . h 

Gurd,  Charles  . .  13 

Do.,  pref . 106 

Gypsum  . . 4 

Hr:m  Bridge  .  5V 

Do.,  pref .  52 

Ham:  Cotton,  pref  .  .  .  6 

Hsm.  United  Theatres .  2 

Do.,  pref .  SO 

Ka^'es  Wheels .  3 

Do.,  pref . *12 

Hinde  &  Dauch  Paper  . . .  Ik 

Holt  Renfrew  Co.,  pref . *75 

Hunts  Candies  *‘A’^  . .  14 

Do..“B'’  . *23  k 

In*-cr.  Coal,  pref  .  *80 

Inter.  Milling,  ‘  A”  pref .  90 

Do.,  2nd  pref . 77 

Inter.  Hvdro.  Electric  “A”. ...  6 

Inter  ..Nickel .  9^ 

Inter  Paper,  pref  . *20 

Inter.  Power  *5 

Do:,  pref  .  .  .  *57 

Inter.  Utilities  “A  ’  4 

Do, “B"  2 

Jamaica*  Pub  Serx’ice . *40 

Do->  pref  .  . . *100 

Ke’.vinatcr  .  2  hi 

Do  .  pref .  60 

Lcke'cf  Woods  . .  7>^ 

Do  .' pref  .  .  . .  *85 

Lake  Sv.p  Ccrp  . *15 

Laura  Secerd  .  36 

Lindsay.  C  W.  . 2 

De  .pref .  36 

Loblaw  “A  ’.  ...  .  11  K 

Do..“B’ .  10 

Loews  Theatres .  *38 

Do.,  pref .  52 

Maple  Leaf  .  3 

Do.,  pref  .  15 

Massey  Hnrris .  5 

Mexican  L.  &  F  . *35 

Mitchell  Co..  J.  S .  *40 

Do.,  pref . 105 

Monarch  Knitting .  *1 

Do.,  pref .  25 

Monti'eal  Cottons  .  50 

Do.,  pref .  70 

Montreal  L.  H.  &  Power .  34 

Montreal  Loan  . . .  *50 

Montreal  Telegraph  .  40 

Montreal  Tramways .  108 

Moore  Corp . 7 

Do.,  “A  ’ pref . 75 

Do.,  “B‘*  pref  .  .  72 

Muirheads  Corp  . .  1 

Do.,  pref  . . .  9 

McCoIl  Frontenac .  9  K 

McKinnon  Steel  . *20 

Do.,  pref . *91 

National  Brew'cries .  16  K 

Do.,  pref .  25 

National  Brick,  pref. . .  3 

National  Grocers  . .*109 

Nat.  Steel  Car .  9 

Niagara  Wire .  10 

Do.,  pref  . . .  *32 

Ogilvic  Flour . 125 

Do.,  pref .  100 

Ont.  Equitable  .  5K 

Orange  Crush  .  K 

Do.,  pref.  “A” .  18 

Do  ,  ‘B” .  •IH 

Ottawa  L.  H.  8b  Pwr .  92 

Do.,  pref .  90 

Ottawa  Traction .  *25 

Page  Hersey  Tubes  . .  54 

Do.,  pref  . *158 

Paramount  Publix . *12  K 

.  enmans  Limited  .  25 

Do.,  pref .  97 

Photo  Engravers .  13 

Porto  Rico  Rly.,  pref. .  *70 

Fewer  Corp  .  9 

Pressed  Metals .  6K 

Price  Bros  . . *25 

Do.,  pref .  *70 

Quebec  Power  .  14 

Riverside  Silk  “A** .  . .  8 

Russell  Motor  Co  .  35 

Do.,  pref .  52 

Shaw.  Water  fis  Pwr .  .  ..  14  V^ 

Shcr.  Williams . 10 

Do.,  pref  .  *115 

Simon  &  Sons  . .  6 

Do.,  pref .  65 

Simpson  “A”  stock .  36K 

Do..  “B” . *24K 

Do.,  pref .  18 

Smith  (Howard)  Paper .  3 

Do.,  pref . 20 

Southern  Can  Pixt .  16  V* 

Standard  Chemical  .  4  W 

Stand.  Steel  fis  Const  .  2*4 


365  —  K 
24  .... 


9K  lOK 
*20 


47660  +  1K  10  H 


60 

90 

60 

7% 

7y, 

'7 

■7 

■7 

'207 

H 

7H 

4 

•85 

•15 

36 

33 

37 

38 

100 

2 

39 

30 

$3  00 

2 

2V4 

10 

8 

IH 

36 

eo 

36 

6'H^7 

1114 

11  V4 

11 

li  H 

800 

*  ’  K 

11  *4 

9 

80  c 

10 

10*4 

10 

10  H 

303 

+  H 

10  >4 

8 

80c 

$5:00|HOTeyDew .  1 

yc?  I  Do.,  pref  . .  20 

'  Humbert  tone  Shoe  . .  15  k 

*  * '  ‘  j  Hydrc  Erictric  Sec  . . .  6 

*  *  ■  I  Imperial  Oil  . .  10  H 

«i  nn  Imoerial  Tobacco  ...  .  , .  •  8 

•7.%  Lit.  Pete  .  12  k 

^  '  Manitoba  Power  .  6ki 

$2  00  Montreal  Exhibition . *  2  k 

52  00  '  Montreal  Is  Power  ....  7 

McColI-Frnntanac  Oil,  pref  ...  76 

$2  40  North  Star  Oil  .  1  Vi 

1  Do  .  pref  . .  4 

”  ' '  ,  Ontario  Silk  Knit . .  *7 

*  ”  *  Paton  Mfg  . -  •  •  *30 

•••  i  Vo.rr^t  . .  *94 

*  y  *  I  pellisiers  .  .  . .  37  Kc 

’  ’  ’  '  I  Do.,  pref  . .  •  •  . . •  *30 

*  7.4*  !  Perfection  Glass  . .  *1  k 

_  I  Power  Corp  pref . •  80 

$1  60  Prairie  Cities  Oil. 2 

ycr  Regent  Knitting  . K 

'  Reliance  Grain . 6K 

'  Robert  Mitchell  ..  . .  5 

6  K%  i  Robert  Simpson,  pref . .  62 

:  Robinson  Cones  .  7  K 

Rogers-Majestic  Radio .  IK 

'  ye^  •  E.  L  Ruddy,  preF . .  .  *75 

j  Sarnia  Bridge  “A’* . 3 

;;;  1  do. “b* .  ••  i 

1  Sendee  Stations  . 4K 

Do.,  pref  . 24 

$1  06  So.  Can.  Power, pref  .  76 

$l  00  Stand.  Pav.  fic  Material.  ....^  1  K 

$8  00:  Do.,  pref  . 29 K 

7CT  •  Supertest  Petroleum . .  17 

Do.,VT .  14 

\  Do.,  pref  . .  90 

!  Tamblyn  Drugstores .  42 

Do.,  pref  . 96K 

’]*’  I  Thayers,  pref . 17 

,  [  *  *  ‘  Toronto  Elevators  ..•••••••••  10 

*  f  United  Fuel  . 12 

'  Do  ,  pref . 8 

$1 .00  :  United  Sec  ...  . 2*4 

J07  ,  Union  National  Gs . .  a*, 

,  Waterloo  Mfg  2t4 

'  7<w  »  No  transactionj  thi.  year. 


10  Vi  10  H 

8 vi  'ax 


9X  10  H 

8  8X 


uyi  12W  llX  l2Vi 
6K  .. 


.  40  JO 

.  JIH  15 

IIX  41 
X  11  71 


H  12  yf  9U, 
6K  .. 

2  W 

9X  7 
76  38 

2h  1?; 


....  I  Packard  Motors 
....  P.nnayvania  R  R.  . 

. Per.  Marquette 

Prajsed  Steel  Uar.  . . 
$1  50  Radio  Keith 
. . . .  !  Reading 
....  I  RepuMlo  Iron  4  S  . 
....  St  Louia  4  S.  F.  . 

_ .  Shall  Union  Oil 

JOe  Southern  Pacific 
. . . .  ;  Southern  Ra!!<aay  .  . 

.  Standard  Brands 

. .  .  !  Standard  Oil  of  N.J. . 

_  Studebakar 

. . . .  !  Tennessee  C opper 
7*^  :  Taxu  Gulf  Sulphur  . 
I  Texas  Oil 
.  j  Texas  Pacific 
.  Union  Pacific 
6M%  I  United  Cigar 

.  i  U.  S.  Indust.  Alcohol.. 
...  I  U.  S  Rubber 

7%  I  U.  S.  Steel  . 

.  .  Do.,  pref  . 

I  Vanadium 
$5  00  I  Weatinghouse 

Will.vs-Overland 
7'^r  '  Woolworth  Co 
$2  00  :  Worthington  Pump 


X 

25j  Abana  . 
‘  .Amit>’ .  . 
Lj  Amulet 
^  Arra 
Aconda 
2  tc  Amo 

B  C  Pio 


Mining  Market  Record 


Supplied  by  F  O'Heem  ffe  Co 
Friday  'Veek  Week  Wednesday 
Open  High  Low  Close 

04  W  .05  .04  W  05 


Unlisted  Canadian  Stocks 


Supplied  bv  Kippen  &  Co. 

,  Inc. 
Bid 

A,k. 

.Andian  Natinna!  Corp 

21 

25 

Angiin-Norrro??  new  pref. 

with  10%  Bnnus  . 

4 

B.C,  Pulp  Paper,  pref  ....... 

7 

Calgary  flower  8%  pref . 

67 

72 

Canada  A  Dr>m.  Sugar . 

Canada  Starch,  pref . 

18H 

20 

60 

Canadian  A^’ena  . 

20 

Canadian  Airways  . 

20 

Can  Industries  Class  “.A’* . 

Do.,  Class  '  B’* . 

64 

64 

67 

.... 

3 

2 

_ 

Canadian  Invaatora . 

3 

1 

•  •  a« 

H 

“T  -  - 

Can  Light  &  Power,  cons . 

14 

•* 

e- 

•m 

•  ••« 

7 

SH 

•  a  a  . 

Can  Weatinghnuae  . 

35 

89 

•• 

••  •« 

8 

3 

Capital  Life  . 

10 

15 

69 

62 

6*1; 

Can.  Mead  Morrison,  pref  .  . 

„ . 

40 

•  • 

•  a  •  • 

li 

$1  50 

Giaude  Neon  Gan.  Adv.,  pref. . 

24 

•• 

4 

IH 

'7% 

Crown  Trust  . 

90 

110 

'354 

Dom  Manufacturers,  praf . 

67 

— 

a  a  a  a 

>••• 

3 

•a  .  . 

Do.,  com  . . 

7 

'226 

— "h 

.  . 

Dunlop  Tire.  pref.  ..  . . 

Dupuis  Frpfos  8%  pref . . 

38 

4 

4 

4 

3 

20 

25 

a.* 

10 

46 

24 

70 

•.« 

90 

60 

6% 

Federal  Grain  pref  . 

20 

25 

17V4 

17 

i7 

’39s 

3 

46 

1V4 

25 

General  Steel  Wares,  pref 

3 

7 

».  « 

18  H 

low 

$1 00 

ITS 

16  >4 

16 

30 

17 

14 

$1 00 

Guardian  Fealty,  pref  . 

24 

a  a  a« 

97 

90 

7% 

International  Paints,  pref . 

11 

»• 

*.e 

•  • 

a  a  .« 

42 

36 

International  Proprietariea . 

24 

27 

•• 

fi- 

a  a  •• 

100  H 

95 

7% 

Loblaw  Groceterias.  Class  A . . . 

11 

UH 

— 

—  a 

17 

•  • 

Do  ,  Class  B  . 

104 

Canadian  Active  Bond  Prices 


7  ....  I  I..oew9  Lond'^n,  pref  . 

5  I  Melchers  Diarilleries  Cltsa  'A'*. 

10  5  . .  %  Mcpt.  Citv  ^  Diat  Dsv.  Bank. 

'?.  .  ^^0  1  Maaaey  Harris,  pref  . 

4K  JH  ....  Mount  Royal  Hotel,  pref . 

4  K  1  ... . .  Do ,  com  . 

I  N.S.  Light  &  Power,  com 
'  j  Provincial  Bank  .... 

_  Reliance  Grain  6K%  pref 

I  I  Standard  Clay  Products,  com  . 

!  Sun  Life  Assurance  Co.  of  Can 

)es  I  ’Thrift  Stores,  pref . 

Do.,  com 

-  • '  United  Amusements  Class  .A’*. 


The  following  quotations  are  furnished  by  The  Montreal  Bond  Traders  Association 
asatAus-25,  1982. 

GOVERNMENT  BONDSl 


Dorn,  of  Canada  Bonds . 6K 

. . . . .  5  K 

'■  5'l 


34 IJ  33  K  34  K 


275  +  J 

160  —  5 


9K  10  K 
•20 
•91 

16K  17 
25  25 


132  90 

107  H  96 


Cor.x’ersion  Issues 


$1.60  1  Alberta  ...  • . 

7%  I  British  Columbi* . 

.  .  .  !  Ontario 

gc:<  .  yew  Brunswick . 

80c  '  Montreal  City  ■  i.  :  - 
.  :  Montreal  Cetholic  School . 

$3 .00  i  Winnipeg  City  . . 


PBOVDfCIAL  ISSUES 


Int. 

Rata  Maturity 


6  7e 

1947 

100 

6 

1947 

101 

6W 

1947 

103  Vi 

6Vj 

1952 

101 

6 

1941 

102  V4 

6 

1937 

101 

6 

1943 

99V< 

COBPOBATION  BONDS 


. .  54 

54 

sow 

52 

325 

—  2 

35 

$5.00 

..  .158 

7% 

..  •12 H 

..  25 

32  H 

39 

32  J4 

SO 

+  7H 

32  W 

26 

$3.00 

..  97 

-  H 

97 

so 

6% 

..  13 

iiw 

16 

i2H 

50 

19H 

9 

..  *70 

+"4 

7% 

..  9 

io 

9 

9H 

664 

36  W 

8 

..  6H 

7 

7 

7 

25 

+  H 

10 

s 

25c 

..  *25 

..  *70 

..  14 

16K 

i3H 

16  H 

2441 

+  2H 

29 

9V< 

$1.50 

..  8 

11 

10 

11 

70 

+  3 

12 

6W 

$1.00 

..  35 

35 

33 

$1.00 

..  52 

+  3H 

70 

52 

7% 

..  14H 

18  H 

14  H 

is 

5365 

33 

9H 

$1.00 

..  10 

10 

40 

20 

7 

..  ‘US 

7% 

...  6 

i7 

5 

..  65 

80 

65 

7% 

..  36  W 

55  W 

36  W 

j%  .Abltibi  P.  &  Paper. .. 
. . .  !  Acadia  Sugar  ... . . . . 

6%  j  .American  bales  Booit. 
4%  '  Bell  Telephone  Co.  . 
...  I  Bell  Telephone  Co 
1,00  j  Bell  Telephone  oo 
7%  I  Brandram  Hendereon 
. .  I  British  .Am.eriean  Oil 


Datas  Matu-rltj- 


British  Columbia  Telephone. 


Calgary  Brewing 


Investment  Trtuts. 

Bid  .Aaked  Surplied  bv  Jenks,  Gwvnne  &  Co. 

M  101  Hid 

XI  r-  '.Amer.Founden.com .  lAf 

?}h‘  "IK  'Brit.  Type  Inv  .  1.50  1 

;  Ted.  Cap  Trust  . .  H 

17U  *OBi  '!  Fundamental  Tr  Sh  ".A  .  8‘4 

'  Do ,  B"  3^ 

614  97V4  !  N,tion-Wtde  Sec  .  3  30 

1  I  'United  Com.  Trust  ...  SH 

01^  .  -  "U.S  Elec  Light  &  Pow.  A  ..  16 

OH  lOlVj  I  Do,  B" . 8  30 

- K  feK  i  Flap'*  Trusts 

n-K  :  *.Amer.  Composite  .  3Vii 

I  Can  -America  Trust . 

I6H  9.H  Can.  Inter.  Trust . 

Corporate  Trust  . . . 1  92  2 

Cumulative  Trust .  4  **5 

•First  Custodian  .  2K 

•Se^’ond  Custodian .  2K 

;  tsT 

fK  •  dS.:  d” . ^ 

ouc  tX?,-  First  .All  Canadian  Units.  7.7.5  3 

7*’  'Independence  Trust . . .  2 

9^  in?  'Investors  Trustee .  iH 

OH  101  'Low  Priced  .  2H 

'N.A'  Bank  Trust .  3>4 

North  .Amer.  Trust . 2  35  2 

Rta  »  1,  J  'United  Fixed  ._ .  2H 

Did  .Asked  'United  Insurance  Trust. .  AH 

?  'United  N.Y.  Bank  Trust .  4H 

n  ,nx  United  Oil  Trust  . .  4H 

2.J.  Distributors'  Group  Inr. 

its  -  North  Amer.  Trust  Shares  New  2.35  2 

••  Do..  Old . 8  80 

••  Cumulative  Trust  Shares . 4  55 

i  American  Depositor  Corp. 

T...  New  Corp.  Trust  Shares  Accum  .l .  92  2 

Do.,  Dutrib . .192  2 

f  ?5  Five  Yesr  Fixed  Trust  Shires  .  .8  12 

:  Old  Corporate  Trxist  Shares - 2.03 

*  Grouned  Income .  8 


.f  IH  B  C  Pioneer  . 

4.  Vi  Bunker  Hill 

4.  5  H  :  Barry  Holt  .................. 

*  2j|  '  . 

4-  2  Brownlee  . . 

4-  1  ;  Base  Mctale  . 

4-  '  Big  Miri  . . . 

4-  2!*  Brctr  Trethewey 

1  Buffalo  Canadian  _ _ _  _ _ 

^  Cajv#  Tr  _ _ 

-hl3  i  Chibougamau  . . 

.r  H  Clcricy 

4.  ,5 xj  Coast  Copper _ _ 

v^  Columario  . . 

4.  4x4  Central  Man  ^  ^ 

914  Dome  Mines 

4-  11;  Dominion  Expl  • 

D,  Eldorado  — 

...  t,  Falconbridge  .....a 

-I-  2 H  Goodftsb  . • 

-r  Vr  Goldale  . . 

'  Goldhill . . 

Granada  — 

I  Gem  Lake 
IS  Howry 

'  Hollingrr  . .  .  . 

.Ask.  - 

21^  Int  NickH  . 

I  jtek^n  Manion 
Hudson  Bay. .  •  •• «» 

*7  I  Keclfv  . .  ^ 

72  j  Kirk  Lake  • 

90  Kootenay  Flw ■-•'•4i» 

,  _  Lake  Shore. . 

2(\  Manitoba  Basin. ••••••••••••• 

I  Malartic 

g7  McLeod  River.*  — 

*7  I  Mining  Corp. . 

I  Most  Mines .  •  — «« «•  —  «« • 

«q  Murphy  . 

I  I  Moffat  Hall . . .  —  w—  •  . 

4ft  I  Mandy 

110  I  Nipissing . —  —  — • 

.'Noranda  . . 

I  Nor.  Power  and  M 

’  *  I  Old  Colony . —  •••-  —  •••• 

2ft  I  Peterson  Cobalt. 

25  ^  Pend  OreiUe  — • 

7  ;  Sud  Basin  . 

i  San  Antonio.  —  —  — 
i  Stadacona —  —  —  — 

24  Sylvanite  —  —  —  — 

Sherritt  Gord .  .  •  •  •  • 

Teck  Hughes  . .  ^  —  —  —  — 

Tough  Oak - -  - - 

’*#  'Towagamac 

i  Thompson  Call —  —  —  —  — • 

grft  I  Tashota  . ——  —  —  —  —  — 

1  ShA  '  Treadwell . 

7^  Ventures . .  .  .  .  . 

J  Vipond  • 

Waite  Ackerman 

*  '  Wright  Hargreaves  • 

i  Alexandria  . .  .  .  . 

I  Algonquin  —  —  —  —  —  • 

4*)ft  Kirk  Hud  Bay.,— -  —  —  i.- 
5«  Kirk  Townsite  . , . .  — — 
yiu  Ritchie  . .  -  -  — 

^  St  Anthony —  —  —  — • 
IWhiteL.ke - - - - 

I  nil. 

Aiflx*^  ■ '  “  “nnnnrjir. 

j  Alberta  Par  .  . 

*»!'•  Baltac  . . . 

Calmont 

.  ,  Chem  Res  - - - 

!  Common  W . . .  — 

Dalhousie 

^  East.  Crest...— — 

:  Home  Oil 
•  •  !  Home  stead 

Merland  .  . . .  • 

I  Nordon  .  .  . . . 

- .  :  Peninsular . .  .  .  .  .  .  . 


2  09  Cities  Ser^nee,  pref . 

•  •  Do  ,  pref.  ‘  P” .  •  • 

••  ClevaEllUura.  28 

••  Columbia  O  <fc  Elec.f 

•  •  pref  .  73 

^  I  Comw  &  S  .  H 

.  *  Con.  Ga.  B.lt .  o5 

^  Cord  Corp  . 

SK  Dixon  Crucible .  32 

•  •  Duka  Power  .  ... 

Electric  Bond  &  Sh...  21H 

O  Do.,  pref .  oO 

2  60  Do  ,  o  pref .  45K 

Florida  Pr..  pref  .  .  46 

••  Ford  Motors  Ltd .  . .  8K 

■*  Goldmao  Seebs  Trading  2K 

• '  Great  .A.  P.  let  pref  140 
Gulf  on.  .  36H 

3-80  Indiana  Pipe  L  .  . 

Mid  West  UtlUtle.  ...  H 

••  Nat.  Fuel  Gaa.  .  13H 

,  ..  Nat.  P.  &  L.  6  pref 
o  Att  J5’.w  England  Po.,  prel  41 

*  N.y.  Telephone,  pre!  113 

•  ‘  Niagara  &.  Hudson  P. 


02 

.02 

04 

01 

.06 

06 

.12 

.03  W 

.03 

.03 

.12 

.01 

.05  W" 

06 

.06 

02 

.02 

,02^ 

03 

00*4 

1  00 

.30 

.11 

!i4 

.16  W 

.04  W 

07  H 

.08 

.09W 

02  W 

.02  H 

'02H 

.36 

02 

.15 

.16 

.21 

.09 

.03 

04 

.07W 

.01k 

01  ii 

OIK 

02 

oovj 

75 

2  50 

3.00 

50 

04 

04 

.08 

02  W 

07 

07 

.09»* 

04 

00 

12  00 

12.65 

9  00 

07  W 

06 

06li 

10 

60 

1  43 

1  50 

1  60 

29 

1  05 

1  25 

1  30 

.03 

.03 

.03 

.04 

.02  W 

.02  H 

.02  K 

.02  H 

OOH 

’22 

1  '00 

I'ob 

1  25 

01  Vi 

.01 

.01 

07 

.25 

.30 

.36 

.36 

.35 

!36 

55 

.30 

.01 

.01  w 

.01 

OlH 

.01  k 

OOH 

99  00 

29.75 

28.70 

29  00 

30.25 

34.85 

.25 

.25H 

.23 

.24 

41 

.13 

.01 

.01 

.0! 

.01 

.01  H 

'OOH 

.04 

.04  H 

.04 

.04W 

.07 

.02  K 

.04  W 

05 

.04  w 

04  k 

OOH 

02  H 

18  75 

18  75 

18  25 

18  50 

21  35 

14  TO 

1  55 

1  67 

1  55 

1.67 

1  87 

.58 

.30«a 

35 

.30 

.33  H 

.45 

.20 

.01  H 

.01  H 

.01  if 

.01  W 

.02Vi 

,ooH 

.02  H 

.03  H 

.02  W' 

.03  W 

.08  W 

.01 

05 

.02 

.03 

'03 

02  H 

.02  k 

03 

.01 

1  34 

1  34 

1  25 

1 .30 

1  34 

.50 

19  10 

Jl.35 

19  00 

21  25 

21  35 

12  60 

.24 

.24H 

.23 

.24W 

.24W 

.10 

90 

3  75 

3  76 

5. 25 

3 10 

.02  K 

00  k 

25 

!25 

!25 

40 

10 

04 

04 

.04 

04K 

02 

03  k 

.03  H 

.03  k 

0: 

01 

3  00 

1.01 

66 

■59  W 

.’66 

66 

16 

30 

.26 

.29 

45 

20 

50 

.90 

.50 

1  00 

25 

95 

2  85 

2  90 

3  06 

2  09 

91k 

01k 

.01*1 

00 

004 

01  H 

OOH 

60 

^55 

.55 

.70 

.40 

lOH 

09  W 

.10 

13 

05 

01 H 

.01, Vs 

Ol'S 

02H 

01 

07  w 

07 

07 

17 

05 

03  H 

.03 

.03W 

04H 

01 

90 

.95 

.90 

.95 

2  05 

.50 

-11 

.04 

.20 

.06 

12 

.04 

35 

'3.S 

iis 

'.is 

4? 

.15 

22 

.25  W 

19 

29 

50 

09 

15W 

18  W 

ISK 

.18  W 

'18K 

04  K 

06  W 

.07  W 

06 

06 

14 

01 

18 

.20 

.17 

18  W 

37 

09 

05  W 

.05  W 

.05 

.05 

C6H 

.02 

Canadian  Copper  I 
Canadian  Cotton, 


Niagara  &  H.P.  Aw.n. 


New  York  Commodity  Prices 


16  W  1654  16H  16H 


Do.,  pref .  27 

Sterling  Coal  . .  •  ^ 

St.  Lawrence  Corp  ,  . .  50c 

Do.,  "A”  .  IV 

St.  Law.  Flour  Mills .  12 

Do.,  pref  90 

St.  Law.  Paper,  pref . .  •  IV 

Tip  Tep  Tailors  .  . .  4 

Do.,  pref .  50 

Tookes  .  *10 

pref . *45 

Traymore  Cafeteria  .  *1 

E)o.,  pref  *7 

Tucketta  Tobacco .  *3 

Do  .  pref .  105 

Twin  City  .  2 

Vieu  Biscuits .  7 

Do.,  pref .  65 


2  *; 

'2H 

‘2,W 

'2  W' 

“25 

■+■  H 

3 

IK 

13 

13  H 

18  »4 

18  W 

18  W' 

19 

’331 

'+  'h 

25 

lOH 

27 

26 

25 

30 

20 

K 

H 

50c 

50c 

50c 

50c 

’446 

1 

45c 

1  V4 

IW 

l.H 

IH 

515 

+  Vi 

3W' 

IK 

12 

12 

9 

90 

99  H 

94  41 

99  H 

’iso 

'-l-’9H 

99  W 

75 

IK 

5 

5 

5 

35 

+  3H 

11 

I’i 

4 

7 

3 

50 

67 

50 

...  Dominion  Textile . . . . .  6 

7%  Duke  Price  Power . . .  6 

....  Electrical  Development  .  5 

7%  Gatineau  Power  ro . .  6 

....  Gatineau  Power  Co . . .  6 

....  Mecleren  Que.  Fwr . .  oK 

....  Maritime  Tel.  &  Tel. . .  6 

....  McColl  Frontenac  Oil .  6K 

McKinnon  Industries  . .  6K 

$1  00  I  Montreal  Coke  &  MJt . 5^ 

. Montreal  Light  H.  &T . . .  5 

.  .  . .  i  Montreal  Light  H.  . .  5 

I  Montreal  Tramway's  .  5 

$l  .75  1  Montreal  Tramways .  5 

$1 . 75  5  Montreal  Tramways . .  4K 

Ottawa  Electric  . . . .  6 

....  I  Ottawa  Light  H.  &  Power,  . .  5 

. . , .  Ottawa  Valley  Power  . . . . .  •  6K 

....  I  Provincial  L.  &  Power . . . . .  5 

7%  I  Penmans  Ltd  . . . . .  5K 

. .  .  .  i  Quebec  Power  . . .  5 

Rio  de  Alan.  Tram.  L.  P .  5 

7%  Riordon  Pulp  ^  Paper . . . . . .  6 

....  Rowntree  Company  . . .  6 

«...  Shewinigan  \V.  &  P.  . . .  4K 

....  Shawinigan  W  A*  Pwr  . . . ,..  6 

....  St.  Law’rence  Flour  Mills . . .  6 

.  Simpsons  Ltd  . . .  6 

7%  Steel  Co.  of  Canada  .  . 6 

...  Southern  Canada  Power . .  5 

. .  .  TVsst  Kootenay  Power  .  5 

7%  Western  Pwr.  of  Canada . . .  5 


Price 

1932  Price 

Metak— 

Aug.  24 

Hjgh 

Low 

Copper  Its. 

-  , 

Oikc 

05k 

Iron, ton. 

. .16  76  16 

.  76  1x3  84 

044 

0875 

0260 

Silver,  oz. . . 

..  28 

30 

26 

..2900  2900  26 

00 

Tin,  lb . 

. .  294 

254 

.  1837 

Zinc . 

.0384 

.0315 

.  0230 

Hiscellsneolu 

Cotton,  lb . .  •  a  a 

. .  0705 

0776 

.05 

Crude  Oil,  bb! . 

..  .56 

86 

.71 

Gasolene,  gal . 

..  .118 

.  115 

0950 

Rubber,  lb . 

0510 

0480 

0256 

!  Parke  Davis .  17K 

I  Penroad. .  2K 

i  Penn.  Water. . 

,  Phoenix  Sec .  H 

I  Do.,  pref .  9 


. (  Northern  Pipe  Line .  '  4H  4H 

.  Ohio  Oil  .  lou-  lOH 

....  I  Preirfe  Oil  .nd  G»a .  8V,  9 

PrtiHe  Pipe  Line  .  JD  ,  12 

»U  Southern  Fern.  Oil  .  14 H  15 H 

.-  8  Southern  Pipe  Lin.  i .  5  6H 

H  Standard  Oil  of  C.Iif  .  29H  29', 

—  7  Standard  Oil  of  Indian. .  24V,  24H 

4-  H  .  SUndard  Oil  of  N.J .  35H  35H 

.  Union  Tank  Car.  common . .  15  16 

.  Imperial  Oil  ov,  9H 

4-  7H  Inter.  Pete,  common .  IOA}  11 

..-11  Socoay  Vacuum  .  IIH  UH 

DIPOETS  FE03I  f.  K.  UP. 

H  Canadlaii  imports  from  toe  United 
g,;  Kingdom  in  Julj’,  valued  at  $7,406,- 
7’..  *  POO  was  aju  increase  of  $230,000  over 

—  K  !  toe  June  imports.  There  was  an.  in- 

. !  crease  of  $312,000  in  textile  Imports, 

*13“  chiefly  in  artificial  silk,  hinder 
I-  1  twine,  cotton  yarn,  flax  hemp  and 

g,.  i  fabrics,  woollen  j’arns  and  other 
T  H  wool. 


Do.,  pref  . 

I  Pure  Oil,  6  pref.  . .  58 

Singer  Manufacturing  118 
S.  Cal.  Edla, pref.  B. 
Standard  Oil  Ind  ... .  24V 

Standard  Oil  of  O.. . .  2T 

Stutz  Motor .  20  V 

Swift*  Co .  18V 


2  62'4  2  524^  1  10 


.Aluminum  Co.  Amer. 

Do.,  pref . 

.American  Beverage 
American  C ynamld  B 
American  Foundera.  . 
Amer.  Gaa  &  Elec .  . . 

Do.,  pref  . 

Amer.  Lt.  A  Tr.  . . . 
Amer.  Supierpower. . . 

Do.,  lit  pref . 

Aasoci.ted  Gaa  .A  . . . 
.Atlaa  UtilitiM  ..... 
Canadian  Mareom 
I  Central  Stataa  Electric 
Cities  Serx-ica . 


New  York  Curb 

*  Aug.  17  Aug.  24 
1932  1932 

0.  Amer.  63  69 


1  10  Texon  O.  &  L .  71^ 

Trans  Lux  IK 

Transcontinental  Air.  8H  8K 

t’nit  Corp.  w»  .  6  6 

Unit<>d  Koundprs  Corp  2  2K 

Kpt  United  Gas,  pref. ... .  35K  42 

rhangp  United  L.  ^  P.  .A....  8*^8  8V| 

•  Oo  ,  c%’.  pref .  39 

-f.  3  j  United  Shoe  M  ..  864/ 

^  Utility  ^  Idn  pref  ...  2^4  2V4 

_  ij  I  Utility  P.  &  L .  2^4  3K 

-t-  i..  '  Woolworth  Ltd .  9^11 

9K'  - ■  ■  ■  - 

4.  lu,  OU  Stocks 

4-  V,  Supplied  by  Jenkfc  Gwynne  A  Co. 

.  Bid 

—  H  I  Atlantic  Refining,  com .  19Vi 

. I  Buckeye  Pipe  Line .  22 

—  H  Eureka  Pipe  l.ine .  2614 

-k  1  i  Indiana  P^  Line ..  .  . 4h 

. I  National  Transit . .  SVi 


I  Saw  It  In 
S[he  ffnanrfal  Sfmts 


INDUSTRIAL 


Realti 


BUSINESS  PROPERTIES 

g  l  King  M  ELg^  08116 


tl 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  26,  1932. 


FURTHER  GAINS 
BRING  MARKETS 
HIGH  FOR  YEAR 

Toicaato  Index  Fiirure  Attains 
Peak  For  1932 — ^Mont¬ 
real  Near  High 


Heard  in  the 

Board  Room 


PIGGLY  WIGGLY 
EARNINGS  WELL 
AHEAD  OF  1931 


Consumers  Glass  Enjoys  a  j 
Good  Volume  of  Business 


METALS  A  FEATURE 


cf  Heavy  Drop  in 
Prices 

OPERATES  140  STORES 


Nickel  and .  Smelters  Register 
Substantia!  Advances — C.  P. 
R.  and  Steel  of  Canada  Also 
Up  Sharply 


“Stocks  are  a  'better  buy  now  than 


HE  security  markets  continue  to 
be  watched  cJoseiy  tor  evidence 
of  what  the  future  trend  of  business 
may  be.  Apart  from  the  prophetic 
qualitiea  generally  credited  to  the 
stock  market,  past  experience 
teaches  that  a  sustained  advance  in 
stock  levels  invariably  has  a  bene¬ 
ficial  effect  upon  buying  demand  ,  Vancouver  Bureau  The  Financial  Time*, 
both  from  corporations  and  the  pub-  '  Vancouver. — In  spite  of  the  pro- 
lic.  just  as  a  sustained  decline  nounced  drop  in  the  price  of  food- 
brings  about  a  contraction  in  pur-  stuffs  during  the  past  year  dollar 
chasing  volume.  sales  of  Piggly-Wiggly  (Canadian) 

The  rise  in  stocks  is  now  in  its  '  Ltd.,  were  higher  than  in  the  pre- 
sixth  week  without  having  experi- i  y^ous  year,  indicating  a  considerable 
enced  any  other  than  a  temporary  I  in  total  volume,  according 


Consumers  Glass  Co.  is  reported 
to  have  been  able  to  secure  a  sub¬ 
stantial  volume  of  business  during 
the  current  fiscal  year  which  ends 
August  31st  and  plant  operations  in 
_  _  ,  ,  ,  .  _  .  recent  months  have  been  conducted 

Dollar  Sales  Increased  in  Spite  at  capacity.  Xo  statement  has  been 


issued  as  to  earnings  but  indications 
are  that  the  company  is  covering  its 
fixed  charges  comfortably.  No  finan¬ 
cial  statement  is  published  by  Con- 
Eumers  Glass;  public  investment  in¬ 
terest  in  the  company  being  confined 
to  an  issue  of  $1,270,500  of  ocj.  first 
mortgage  bonds.  Capital  structure 


ACTIVE  DEMAND 
NEW  MODELS  OF 
DEFOREST  RADIO 

Neiv  Features  Represent  Out¬ 
standing  Development — Mar¬ 
ket  Conditions  Improved 

PRICE  CUrnNG  ENDED 


Toronto  Bureau  The  Finenclal  Timei. 

Toronto.— About  the  first  of  Aug- 
$500,000  of  preferred  ust  the  DeForest-Crosley  division  of 
and  ,.4.257  no  par  common  shares  t  j  -  <  t 

but  these  securities  are  clo.sely  held.  C°°-°Ldated  Industries  Ltd.,  placed 

- - -  j  on  the  market  its  new  line  of  1932 

radios,  comprising  seven  new  mod- 


OSLER,  Hammond  &  nanton 

Stools.  Brols-ors 

WINNIPEG 


Members : 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


they  were  when  the>  were  selling  at  and,  with  the  accompanying  ^o  the  annual  statement  for  the  fls° 


the  low,’'  is  the  comment  of  a  lead¬ 
ing  broker,  in  expressing  his  ideas 
of  the  current  market  position. 
“When  International  Nickel  was 
selling  below  5,’’  he  explained,  peo¬ 
ple  hesitated  to  buy.  They  did  not 
know  what  was  going  to  happen. 
Now  when  the  price  has  moved  up 
up  over  200  per  cent.,  bidding  has 
been  keen. 

In  the  decline  that  extended  from 


advance  in  commodity  prices,  has  year  ended  June  30.  1932.  Net 
already  had  its  effect  upon  retail  earnings  for  the  period  were  well 
sales  in  some  directions  according  ahead.  After  pajanent  of  dividends 
to  comm.ercial  credit  organizations,  preferred  shares  surplus  earnings 
such  as  Bradstreets’  and  Dun’s.  If  recent  years  have  been  used  for 
the  advance  can  be  maintained  for  a  expansion  purposes,  no  distribution 
few  more  weeks  without  any  seri-  having  yet  been  made  on  the  com- 
ous  reaction,  the  effect  upon  general  shares. 

business  is  expected  to  become  .  company,  with  headquarters 


NATIONAL  GROCERS 
EXPERIENCED  VERY 


seven  new 
els.  These  are  known  as  the  "Em¬ 
pire”  Series.  In  addition,  two  mod¬ 
els  are  being  carried  over  from  last 
year’s  series. 

One  of  the  outstanding  features  of 


DIVIDEND  NOTICES.  ETC  i  DIVIDEND  NOTICES,  ETC. 

Tlie  Capadian  lankofCommerca 


DITIDEXD  XO.  182. 

Notice  is  hereby  given  that  a  divl- 


more  marked. 

jf, 

Host  Exte.nsJTp  I  ptiirn. 
Recalling  its  e.xpressed  opinion 


September.  1929.  to  the  end  of  June,  that  the  seventh  ma.ior  decline 
1932,  there  were  two  contributing  stock  market  levels,  extending  from 
causes.  One  was  the  decline  in  the  middle  of  Mai’ch  to  about  the 
business  and  profits  and  the  other  |  end  of  June,  was  psycholoeical  in 
was  smashing  of  confidence.  Prices  its  causes.  Poor’s  AnahJical  Service, 
have  had  a  long  w-ay  to  go  to  dis-  m  a  chart  tracing  the  extent  of  the 

count  restoration  of  confidence.  In  seven  market  upturns  following  upon  --  • 

this  way  the  recovery  is  justified,  these  major  declines,  points  out  that  ^^'^^mptions  of  gold  notes  was 


in  Vancouver,  operates  70  cash-and- 
,  carry  stores  of  which  40  are  in  Brit¬ 
ish  Columbia.  21  in  Manitoba  and 
nine  in  Alberta.  A  recent  develop- 
I  ment  has  been  the  addition  of  retail 
meat  departments  to  several  of  the 
existing  stores.  Vice-President  W 
R.  Dowrey  reports  that  the  results] 
are  proving  satisfactory.  i 

The  management  attributes  the ' 
improvement  in  earnings  to  an 


FAVORdRIF  YFAR  “  ^ 

rflyUn/lDLll  Ilifln  Sll,„ce,  s.,., control 

Net  After  Charges  Increased  be  S'of  fhe  outstandin- 


RELIANCE 

grain  company 


LIMITF-D 


910  to  $316.215— Work¬ 
ing  Capital  Steady 

GOLD  NOTES  REDEEMED 


be  payable  at  the  Bank  and  its 
Branches  on  and  after  Thursday,  1st 


PREFEREIVCE  DIVIDEND  No.  19 

i®  hereby  given  thet 
i  ^  a  dividend  for  the  quarter 
ending  August  list,  1932,  at  the 
rate  or  per  annum,  will 

be  paid  on  September  Hth,  1932. 
to  preference  shareholders  of 
tecord  at  the  close  of  business 
on  August  3laE  1932. 

By  order  of  the  Board, 

A.  W.  GIBB, 
Secretary, 

Winnipeg,  August  2nd,  1932. 


notwithstanding  business  generally 
has  shown  few  signs  of  definite  im¬ 
provement.  'When  that  occur?  a  new 
phase  of  the  constructive  market 
movement  will  be  under  w.iy,  it  i? 
believed. 

The  announcement  that  the  New- 
York  eiock  mancet  has  made  a  re¬ 
covery  from  the  low-  averages  of  6? 
per  cent,  sounds  rather  startling. 


.h,  recovery  bow  ..nderway  ha.  '  f  *'  -I"- 

lower  prices  made  available  by  cash- 
and-carry  stores  as  compared  with 
the  prices  of  retail  stores  which  sell 
on  a.  credit  basis 


shown  the  largest  percentage  gain  of 
any  The  comparative  figures,  as 
shown  on  the  chart,  are  as  follows. 
1st  upturn,  5SC}-  in  124  davs;  2nd  up¬ 
turn  ]6''r  in  fi2  davs;  3rd  upturn 
24‘/r  in  77  days;  4th  upturn  26^7  in 
22  days;  5th  upturn.  2997  in  29  days; 
6th  upturn.  20%  in  22  days;  and  7th 
upturn — still  underway — 67%  in  28 


JOIXS  BROKERAGE  FIE3L 

J.  H.  Goldsmith,  who  has  been  |  previous  year 


developments  in  radio  research  dur  _ _ 

ing  the  past  j-ear.  Each  instrument  i  jjg^^  shareholders  of 

Is  provided  with  a  small  hand  lever,  j  record  at  the  close  of  business  on 

by  means  of  which  stat  e  between  !  the  31st  day  of  Julv,  1932.  The 

- -  completely  s  lenced  |  Transfer  Books  will  not  be  closed. 

Toronto  Bureau  The  Financial  Times.  I  sensithnty  may  be  attained  |  jjy  Qrder  of  the  Board, 

Toronto.  —  Increased  profits  and  i  stations.  Of  equal  significance  „  rnrsv 

wei!  maintained  liquid  position  is'*®  tuning,  an  arrangement;  ,  fa-  «  EUOAX, 

show-n  in  the  annual  report  of  Na-  '  thereby  a  station  may  be  tuned  in  !  txenerai  .Manager, 

tion  Grocers  Companv,  Ltd  .  for  j  absolutely  accurately  w-lth  the  set  |  Toronto,  22nd  July,  1932. 

the  year  ended  June  30,' 1932.  ’  Put-  'absolutely  silent.  Response  to  the  ,  -  ■ 

new  lines  to  date  from  dealers  has 
been  appreciably  better  than  it  w-as 
a  year  ago 

The  tendency  among  leading  radio 
this  year  has  been 
to-w-ards  quality  production  rather 
than  price  merchandising.  This 

marks  an  Important  change,  not  so]  TyTOTICE  is  hereby  given  that  quar- '  dividend 

■LN  terlv  dividend  (No.  20)  of  fwentv.  '  October  1st, 


stantial  sum  W'as  carried  forward  in 
to  surplus  account 

Earnings  after  providing  for  de- .  p^ciufacturers 
predation,  interest  on  gold  notes,  *  ’  ’’ 

and  provision  for  corporation  and 
income  ta.xes  w-as  $316,215,  an  in-  , 
crease  of  $6,919  compared  with  the  “i^ch  in  policies  as  in  fundamental 

conditions  in  the  industry — a  change 


and  yet  it  means  comparatively  lit-  days 

tie.  Before  International  Nickel. '  the  conclusion,  is  drawn  that  "a 
for  instance,  attains  its  all-time  rally  w-as  the  -  natural  expectation 
high  the  advance  from  the  low-  w-ill !  whon  investors  and  business  men 
have  to  be  _142t'  per  cent,  that  is.  looked  at  industry  and  security  pri- 
from  5  to  75.  Similarly,  Smelters  ces  rationally  once  more  —  iniiustry 
advanced  from  25  to  75 — 300  per  was  no  longer  sinking;  securitj- 
cent.  but  to  attain  its  all-time  high  prices  were.  The  se^'enth  upturn 
the  stock  w-ji!  have  to  appreciate  was  psychological  only  in  its  inten- 
2,000  per  cent-  I  sity,  That  is  w-hy  this  upturn  w-as 

The  upw-ard  mov-ement  on  the  more  abrupt  tham  any  preceding;  no 


connected  w-ith  Financial  Counsel 
during  the  past  few-  years,  has  be¬ 
come  associated  with  Jones,  Hew- 
ard  &  Co.,  members  Montreal  Stock 
Exchange  and  Montreal  Curb  Mar¬ 
ket.  Previous  to  joining  Financial 
Counsel  Mr.  Goldsmith  w-as  assistant 
financial  editor  of  the  Montreal 
Star. 


3rE3IBER  RE-ELECTED. 

Announcement  was  made 


this 


In  This  Issue 


Montreal  Stock  Exchange  continued  other  upturn  had  the  backing  of  im-  w-eek  by  the  Montreal  Stock  Ex- 
unabatedj,  spurred  on  by  a  gener-  prbvement  in  industrial  and  finan-  change  of  the  election  of  D.  Cham- 
ally  improved  sentiment  The  ad-  cial  conditions;’' 
vance  assumed  quite  robust  pro- 1  «  •.*¥* 

portions  at  times  and  heavy  trading  Dividend  Situation  Better. 

was  e.xperienced  particularly  dur- :  ^he  change  in  market  sentiment  to  re-open  shortly 

vnh.^P  nr  tbrDPrfnH'°“,^‘  141  ^^e  boards  of  director?  of  —  ■■  - 

fr,  th  companic?  to  take  a  more 

pq ’9Q4  pteced-  jjopeful  view-  regarding  dividend  de- 

clarations  It  is  known  that  several 

ponding  week  last  year.  All  sections  dividends  which  have  been  announc-  - 

•rw  f  a  w®'"®  1  t-eP'-esented  recently,  both  in  Canada  and  rhe  ‘  Harbor  ’Vfork  at  West  Saint 

with  eadership  vested  in  Brazilian,  ^’nited  States,  w-ould  almost  cer-  John  Now  Complete . 

Bridge  faijjjy  passed  if  there  :  Further  Steps  in  Electrification 

had  not  been  the  improvement  in  '  Rural  B.  C . 

Bond  Exchange  Offer  of  Mont¬ 
real  Pow  er .  ■  . . 

Upward  Trend  in  Bond  Market 

Maintained . 

that  the  Smaller  Elxports  of  Ihilp  and 

Paper  in  July  . ,  . 

More  Economies  Announced  by 

lack  of  current  business.  Many  of  |  __  Railw  ay . 

these  concerns  did  not  want  to  part  j  ^tibsidy  to  _Holp  B-  C-  Lumber 
w-ith  their  cash  holdings,  although 
most  of  them  could  readily  have  re¬ 
duced  their  distribution.?,  rather 
than  pass  them  altogether. 

.1.=  .  p-  ,  The  market  rise  has  given  these 

high  for  the  year  at  2,  closing  !  interests  a  good  deal  of  new  cour¬ 
age.  w-ith  the  result  that  during  the 
past  week  there  has  not  been  the 
same  tendency  to  take  such  drastic 
action  as  w-as  formerly  in  evi¬ 
dence. 

Jf  ¥  ¥  ¥ 


-After  pajTuent  of  dividends  on  a  constructive  character.  Opera- 
the  preferred  stock,  w-riting  off  loss  '  t'f’ns  in  the  radio  field  last  j-ear  w  ere 
on  equipm.ent  sold,  discount  on  gold  :  carried  on  under  extremely  difficult 
notes  and  organization  expenses  'conditions,  due  to  unloading  on  the 
and  making  an  appropriation  of  $37,-  market  of  distress  merchandise  .As 
089  for  contingenev  reserve,  the  sum  a-  result,  the  prices  of  radios,  In  some  : 
of  $175,151  w-as  carried  forward  to  ,  caess  w-ere  reduced  below-  cost  of  j 
the  surplus  account.  This,  added  to  '  manufacture.  Such  chaotic  condi-  | 
surplus  as  at  June  30,  1931.  of  $634,-  itions  have  been  largely  removed,  as  ; 
176,  made  a  total  of  $809,327  as  at  rnany  of  the  smaller  manufacturers 
June  30,  1932.  have  been  eliminated.  Some  four-  | 

In  his  statement  to  shareholders,  '  teen  out  of  the  tw-enty-slx  manufac- 
Archie  Foster,  president,  states  that  turers  operating  lagt  year  have 
the  companj-’s  liquid  position  was  quitted  the  industry  It  would  seem 
;  w-ell  maintained,  Current  assets  of  i  tiat  distress  merchandise  practices  , 


DIVIDEND  No.  20 

HIRIMWIILKER-GOOmM&WORTS  LIMITED 

Controlling  and  Operating 
Hiram  Walker  &  Sons.  Limited  ! 

Gooderham  &  Worts,  Limited  I 

Distillers  6t  Bottlers  in  Bond 


DITIDEXD  XOTICE. 

The  British  American 

Oil  Company  Limited 

NOTICE  is  hereby  given  that  the  re¬ 
gular  dividend  of  Twenty  Cents  (20c) 
per  share  has  been  declared  on  the  is¬ 
sued  No  Par  t'alue  capita!  stock  of  the 
Company  for  the  third  Quarter  endini? 


terly  dividend  (No.  20j  of  twenty- 
five  (25c)  cents  a  share  has  been 
declared  on  the  outstanding  no  par 
value  Cumulative  Dividend  Redeem¬ 
able  Preference  Capita]  Stock  of  this 
Company.  j 

This  div; 

15,  1932,  to  shareholders  of  record  at 
close  of  business  August  27. 

By  order  of  the  Board, 

FLETCHER  RUARK, 

Secretary  and  Treasurer 
Wslkerville  Can.,  Auaust  22nd.  1932 


I9s2.  to  Shareholders  of  record  at  the 
close  of  business  on  the  1 4th  day  of 
September,  1932.  Transfer  books  wnll  be 
closed  from  the  15th  to  the  30th  of  Sep¬ 
tember.  both  day.s  inclusive. 

wharfi  V  arrant  Holders  will  present 
Coupons  Serial  No  10  to  The  Royal  Bank 
ot  Canada.  Toronto,  Canada,  on  or  after 
'October  1st.  1932. 

By  Order  of  the  Board. 

P.  W.  BIN-NS, 

r-  .  ,  _  Secretary. 

Uated  at  Toronto,  August  1 9th.  1932. 


DIVIDEND  NUMBER  231. 


hare  of  thle  oi*.-  to  ro  arohorohi  r,  of  ^Vll  IliaiUlttllieU ,  i.,  Ur  rpUL  aeSClS  -OI  :  1.  WJtn., o  e- — 

the  exchange'  ‘it  is  understood^the  :  compare  with  trade  and  ,  w-ill  thus  be  largely  eliminated.  The 

nrm  of  Wat?on  and  cSblrs^laSs  '  liabilities  of  $939,7U.  Cur-  :  remaining  companies  will  =bnrn  the 


1  UNDER  THE  MANAGEMENT  OF 
j  Power  r,ORPORATtoN  of  PanapA. 

•ItMITWn 


and  C.P.R, 

International  Nickel  was  by  far 
the  most  active  issue  going  over  the 
10,000  share  mark  on  tw-o  successive 
days  closing  2^^  higher  at  ll®s.  al¬ 
most  the  best  level  for  the  vear  C 


the  market  of  the  last  month  or  so. 

According  to  bankers,  different 
companies  have  been  going  alto¬ 
gether  too  far  in  the  pas.sing  of  di- ! 
vidends,  due  to  the  fact 


RR  was  another  outstanding  strong  |  ^eads  of  many  corporation.?  w  ere  in 

rimr'irf^^r^ihTrt^W^  ‘^v"f  ®  hlue  funk  regarding  the 

tuatmg  around  the  34  mark  for  an  s  = 

extended  period.  Montreal  Pow-er 
suddenly  came  to  life  and  w-as  in 
good  demand  at  36,  up  2®i  from 
the  preceding  week's  close.  -Nation¬ 
al  Breweries  Improved  Pg  to  17 "s. 
w-hile  B.C.  Pow-er  A  touched  a  new 


hare  the 

I  rent  assets  in  the  previous  year  to-  niarket.  guaranteeing  them  a  greater 
I  tailed  $3,766,177,  while  current  Ha-  proportion  of  the  available  business 
Ibilities  aggregated  $1,020,478.  .and  thus  securing  their  postion. 

Daring  the  year,  the  company  re-  :  With  the  vas.t  bulk  of  the  business 
deemed  $223,000  sev-en-year  6^4  per  ta  the  hands  of  the  leading  com- 
:  cent,  gold  notes.  The  amount  of  panles  of  the  industry,  there  is 
outstanding  gold  notes  at  the  end  of  every  assurance  that  price  condl- 
the  fiscal  year  w-as  $1,086,500.  Since  tions  will  be  stabilized  this  year. 

,  the  end  of  the  fiscal  year,  Mr.  Fos-  All  the  products  rf  the  component 
iter  states  that  funds  w-ere  arranged  divisions  of  Consolidated  Industries 
;in  Canada  and  the  gold  note  issue  Limited,  the  holding  company,  that 
'retired.  i  is  De  Forest  Crosley  radios,  Norge 

;  Current  assets  are  made  up  of  rollator  refrigerators,  Hamrnond 
.cash  of  $305,613;  accounts  recefv-  (flocks.  C.  I.  electric  Ironers.  w-ashers 
I  able  less  reserve,  of  $1,708,005  and,  and  dlshw-ashers.  etc.,  are  being 
Inventories  on  hand  of  $1,681,559.  keted  through  Consolidated  Indus- 
Investments  and  mortgage  at  cost  ’  tries  Products  Limited,  under  the 
are  placed  at  $181,527,  while  land,  presidency  of  D  H.  Pollltt. 
and  equipment  aggregate 


Has 


lower  at  26,  up  414 
On  the  Toronto  Board  Interna¬ 
tional  Nickel  shares  have  been  in 
heavy  demand  and  the  price  mount¬ 
ed  2^-4,  points  during  the  past  week 
London  has  *come  into  the  market 

for  substantial  blocks  at  intervals, ,  i  .r. 

while  New  York  interests  have  pur- 1  United  Grain  Growers, 

chased  the  issue  on  a  liberal  scale.  '  United  Grain  Growers'  board  of 
The  gain  in  Smelters  of  5‘a  reflects  directors  have  decided  to  pay  a  di- 
bullish  sentiment  concerning  the  'idend  on  the  paid-up  capital  stock 
future.  One  of  the  outstanding  per-  of  the  company  at  the  rate  of  5% 
formers  in  the  utility  list  was  In-  out  of  the  profits  earned  in  the  year 
ternational  Utilities  A  which  more  ending  July  31st.  last.  In  announc- 
than  doubled  its  price  in  one  ses-  ing  tbe  dividend.  R.  3.  Law-,  presi- 
sion  selling  at  10.  Brazilian  w-as  dent  of  the  compan.v,  also  stated  the 
up  ov-er  a  point.  i  results  of  last  year's  o-perations  had 

The  Canadian  oil  shares  have !  enabled  the  company  to  meet  its 
failed  to  participate  in  the  general  bond  interest  in  full,  provide  full 


Trade  in  Orient 
Brick  Company  Merger 

Been  Completed .  . .  5 

Corporation  Securities  No.  12 — 

Dominion  Bridge .  6 

Monetary  Reform — An  Interna¬ 
tional  Point  of  View .  6 

Canadian  and  Other  Banking 

Systems .  € 

Improved  Cash  Position  of  Na¬ 
tional  Steel  Car .  7 

A  Page  of  Information  for  In¬ 
quiring  Readers  . .  .  7 

Standard  Mining  Market  Moves 

Up  Again . 8 

News  of  -McIntyre,  Granada  and 

Other  Mines .  8 

Benefits  to  B.C.  Copper  Indus¬ 
try  Still  Uncertain .  8 

Internationa!  Paper — .4n  Indus¬ 
trial  Giant .  9 

Economic  Conditions  Improved 

in  July . 

Trucks  to  Pay  Share  of  Cost  of 
British  Roads 


j  building 
^  j  $2,555,0 


Liabilities  take  in  ac- 
:  counts  payable  of  $886,437 ;  gold 
motes  of  $1,086,500,  reserves  of  $600,- 
I  829  and  capital  and  surplus  of  $4,- 
058.379. 


GOODYEAR  SALES 
DOWN  THIS  YEAR 


DeHAVILAND  PLANS 
STOCK  REDEMPTION 


Canada  Northern  Power 

Corporation,  Limited 

Preferred  Dividend  So.  31 
]^OTICE  is  heteby  ^iven  that  a 

Dividend  of  •■'being  at  the 

rate  of  7%  per  annum)  has  been 
declared  on  the  7%  Cumulative  I^e- 
ferred  Stock  cf  CANADA  NOR- 
TERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
September  30th,  193?,  payable 

October  15th,  1932,  to  shareholders  of 
record  at  the  close  of  business  oo 
September  30th,  1932. 

By  order  of  the  Board. 

L.  C.  HASKELL,  Secretary. 
BCootreal,  August  23rd,  1932. 


Canadian  and  Other 

Systems  of  Banking 

(Continued  from  page  6)  j 
The  Canadian  bank  note  is  not  le- 
I  gal  tender,  but  is  the  first  charge 
: upon  a  bank  and  each  bank  guar- 
I  antees  the  notes  of  ever^-  other, 

I  Each  Canadian  bank  is  thus  forced 
...  .1.  F  every  province  a  centre 

Announce  Callmg  or  Meeting  tOiof  redemption.  Thus  the  Canadian 
Ask  Authority  Purchase  of  i  system  has  a  circulation  which  can 


Preferred 

Toronto  Bureavi  The  Financial  Timea. 
Toronto.— The  De  Haviland  Air- 


But  Inventory  Position  is  More :  ^^^Y/of  Canada,  Limited,  is  another 


Promising — May  Be  No 
Heavy  Write-Offs 


corporation  who  propose  joining  the 
ranks  of  Canadian  companies  w-ho 
find  it  advantageous  at  this  time  to 
use  excess  cash  assets  for  the  pur- 


advance  in  any  pronounced  manner,  depreciation  and  after  payment  of '  jhe  Great  Resources  of  the  Pro- 


sc-v-eral  of  them  gaining  fractions 
McColl-Frontenac.  howev-er.  went 
into  new-  high  ground  at  mid-w-eek. 
Goodyear  Tire  continued  its  ad¬ 
vance.  The  gain  in  price  of  com¬ 
mon  during  the  w-eek  being  6 
points.  Laura  Secord  moved  2  points 
higher  and  Ford  “A"  w-as  up  near¬ 
ly  2  points,  w-hile  Dominion  Stores 
advanced  m  points. 

C.P.R.  w-as  a  spectacular  perform¬ 
er,  the  gain  during  the  w-eek  being 
over  4  points.  Gypsum  moved 
higher  and  Steel  of  Canada  2^i 
points  higher.  While  Geo  Weston 


dividend  to  make 
dition  to  surplus 


sarisfaetory  ad- 
ccount. 


was  up  (.ver  a  point.  F'urther  im- 

beverage  ™nts'  of'offerTngrhav'e"  bee^ 

fp-?Z.  common  countered  to  fill  orders  w-hich  i 

leading  with  a  gam  of  w-hile 

Canada  Malting  w-as  I'z  higher  and 
Distillers-Seagrams  slightly  firm.er. 

Healthy  gains  w-ere  registered  in 
all  departments  bj-  The  Financial 
Times  w-eighted  index,  'both  the 
Montreal  and  Toronto  being  up  3.3 
points,  the  former  at  31.8  and  the 


Shawiiiigan  D.  &  P. 

Indications  that  the  w-orking  out 
of  the  difficult  situations  that  have 
existed  over  the  past  >-ear  in  a  num¬ 
ber  of  particular  stocks  on  the 
.tiontreal  market  are  becoming  more 
perceptible,  as  the  improved  trad¬ 
ing  conditions,  .continue 

Shawinigan  is  one  instance  of  a 
stock  That  has  begun  to  reflect  this 
condition  to  a  more  marked  degree. 
It  is  stated  that  within  the  last 
week  or  so  comparatively  small 

en- 
have 

show-n  a  gradual  expansion  in  vol¬ 
ume.  This  latter  situation  has  been 
due  in  great  measure  to  the  steady 
enquiry  that  has  emanated  from 
England  and  has  been  a  factor  in 
cleaning  up  the  floating  supply.  As 
a  result,  the  stock  has  displayed 


;nce  of  Quebec .  10 

Wide  Grow-th  of  Great-West 
Life  in  4ii  Years  . .  .  .  .  . ,  18 

Predicts  That  Gold  Standard 

IVill  Work  Again . •  •  18 

Distribution  of  Life  Insurance 

by  Classes .  .  IS 

Analysis  of  the  Week’s  Securi¬ 
ty  Markets . •  •  . .  IS  prices 

tinues 


!  Toronto  Bureau  The  Financial  Times.  [  -  -  ^  , 

*  i  Toronto.— Sales  of  Goodyear  Tire  ,  chase  and  redemption  of  outstand 
!  and  Rubber  Company  of  Canada  dur- 
"  ing  the  past  few  months  have  been 

dow-n  as  compared  w-ith  the  corres-  special 
®  ponding  period  a  j-ear  ago.  The  Fin-  holders  for  the  purpose  of  PP 
lancial  Times  is  advised  ofhclally.  ing  a  by-law  for  an  addiuon  to  i 
"  The  company’s  position  as  regards  conditions  attached  tue  pr  i  - 
Inventories  is  favorable  at  the  pres-  ence  shares  to  permit  De  H  v  a  i 
ent  time.  Prices  of  r-ubber  have  to  purchase  for  redernption  any 
advanced  somew-hat  in  recent  weeks.  '  to  purchase  shares  lyhich  may  e 
has  fairlv  large  '  offered  at  prices  which  the  dl- 


only  be  inflated  on  demand  and 
w-hen  the  demand  ceases  the  circu¬ 
lation  is  reduced  In  accordance 
therewith.  The  Canadian  bank  note 
is  Issued  practically  to  perform  a 
duty,  and  w-hen  such  is  performed 
it  returns  to  Its  source  and  is 
"killed.’’ 

The  Canadian  system  has  always 
proved  Itself  adequate  to  the  needs 
of  the  country  and  an  outstand'u.g 


ft  ^forward  railing  a  '  feature  has  been  stability  of  Interest 

“rerirmeSr  of  ”  K  '»  !.»=  »«•>  a 

*  »  .  great  advantage  to  trade  and  indus- 


Hollinger  Consolidated  Gold 
Mines,  Limited 

[  A  regular  dividend  of  1  %  has  been 
declared  on  the  Capital  Stock  of  the  Co"i. 

Pavable  on  the  8th  dav  of  Septem- 
ber,  1932,  on  which  date  cheques  will  be 
mailed  to  shareholders  of  record  at  th* 
close  of  business  on  the  25th  day  of 
August.  1932. 

DATED  the  1 8th  day  of  August,  1932. 

1.  McIVOR. 

Assistant 'Treasurer. 

Imperial  Tobacco  Company 
of  Canada,  Limited 

"  DIVIDEND. 

NOTICE  IS  HEREBY  GIVEN  that  an 
Interim  Dividend  (No.  99)  of  one  and 
three-quarters  per  cent,  ( I  *4  % )  on  the 
paid-up  Ordinary  Shares  of  the  Company 
has  been  declared  payable  on  the  30th 
day  of  September.  1932,  to  Shareholders 
of  record  at  the  close  qf  business  on  Wed¬ 
nesday,  the  3l3t  day  of  August,  1932. 

That  a  Semi-Annual  Dividend  (No.  41) 
of  three  per  cent  (3%)  Sterling  on  the 
paid  up  Preference  Shares  of  the  Com- 

?any  has  been  declared  payable  on  the 
0th  day  of  September,  193  2,  to  Share¬ 
holders  of  record  at  the  close  of  business 
on^  Wednesday,  the  3  I  st  day  of  .August, 

By  Order  of  the  Board. 

F.  P.  L.  LANE, 

Montreal,  P.Q.,  Secretary. 

19th  August,  1932. 


try.  Canada  has  no  central  bank  established 


or  money  market;  there  has,  up  to 
the  present,  been  no  necessity  for 
such,  hut,  as  international  and  em¬ 
pire  relations  increase,  the  nece.?- 
eity  may  arise  and  it  is  even  now- 
mentioned  that  a  British  Empire 
bank  and  clearing  house  may  be 


in  the  intcr- 
to  purchase 


11 


.  i.a  -r-c  -T.  a  tendency  to  mo’-e  up  quicker 

latter  at  4Tfi  The  Toronto  figure.,  .^-hen  anv  snecial  buvins 

represented  a  new  high  for  this  ■  '  ‘ 


year.  Comparative  figures  herew-ith: 
Financial  Times  Weighted  Index. 

Toronto  Montreal  Standard 
Stock  Stock  St’k  &  Min. 
Exchange  Exchange  Exchange 


Aug.  17 
Aug.  IS 
Aug.  19 
Aug.  20 
Aug.  22 
Aug.  23 
Aug.  24 
1932— 
High  .  . 
Low.  .  . 

1931— 
High  .  . 
Low.  ,  . 


41.3 

41.2 
42.0 
42.0 

42.5 

43.3 

44.6 

44.6 

27.7 

76.0 

35.0 


28.5 
28.7 
29.1 
29  2 

29.9 
30.0 
31  8 

34.6 

17.9 

66.0 

29.0 


65.2 
65.1 
65  7 

65.7 

66.4 
I  67.4 
'67.4 

67.4 

47.7 

80.0 

56.0 


akes  its 

appearance. 

At  its  current  lei-el  of  around  IS 
the  stock  returns  a  yield  of  5  55%, 
at  its  present  dividend  rate  of  $1 
per  share  In  a  recent  memoran¬ 
dum  to  the  shareholder?  it  was 
stated  the  company’s  revenues  w-ere 
expected  to  benefit  from  certain 
new  contracts  w-hich  have  been  se¬ 
cured  this  year. 

if.  :f.  if,  it 

Inter-CItv  Baking^  i 

Directors  of  the  Ir.ter-Cify  Baking 
!  Co.,  subsidiary  of  Lake  of  the  Woods 
:  Milling  Co  have  deferred  action  on 
]  common  stock  dividend  due  at  this 
tim.e  in  order  to  conserve  the  cash 
I  position  until  the  unsettled  condi- 
'  tions  in  the  baking  industry  improve,  i  Cooksviiie  Co 


Imperial  Conference  Features. 

What  Imperial  Conference 

Agreements  Involi-e . 

Conference  Pacts  Foundation  for 

New-  Empire  Trade  .  11 

Textiles  Bore  the  Brunt  of  Free 

Trade  Efforts .  . ,  . .  11 

Free  Entry  of  Flour  to  Help  the 

Farmer . '  •  12 

Preference  to  Aid  Shipping 
Through  Canadian  Ports  .... 

The  Effect  of  Am.erican  Tariffs 

on  Canadian  Trade . 

Analysis  of  Canada’s  Imports 

and  Exports .  •  • 

Asihestos  and  Copper  Chief  Min¬ 
eral  Products  of  Quebec  ■  • 

Empire  Maintains  an  Open  Mind 

on  Silver . 

Standardization  in  the  Develop-  i 

of  Empire  Industries .  16 

Agricultural  Standards  for  the 
Empire  Advanced  at  Ottawa  , .  17  I 


and  the  company 

stocks  of  raw-s  purchased  before  the 
advance 

The  outlook  for  the  rubber  market 
is  view-ed  favorably  by  officials,  w-lth 
the  prospect  of  a  gradual  rise  in 
Provided  improvement  con- 
this  should  be  reflected  in  , 

earning?  w-hen  these  are  computed  quid  position  erf  your  company 
for  the  year.  The  company’s  policy  ■  has  been  felt  that  the  company 
has  been  to  compute  inventories  at  !  should  be  in  a  position  to  take  ad- 
cost  or  the  market  price,  w-hichever  ;  vantage  of  the  opportunity  to  re- 
is  the  iow-est,  j  deem  any  of  its  preference  shares  if 

Because  of  the  unprecedented  de-  j  offered  at  advantageous  prices  In 
dine  in  raw  materials  In  the  past  :  conformity  with  the  practice  adopt- 
two  years,  Goodyear  Company  had  to  i  ed  by  other  companies," 
make  heavy  reserves  from  earnings 


rectors  may  consider 
ests  of  the  company 

Accompanying  the  notice  of  meet¬ 
ing  is  a  letter  signed  by  Secretary  : 
William  Zimmerman  in  which  he ; 
w-rltes:  "In  view  of  the  excellent  li¬ 
lt 


Procurable  Anywhere  in  Canada 


^  to  write  off  inventories  as  the  cost 

12  price  has  been  continually  above  the 
market.  Prospects  are  that  the  sit- 

13  !  nation  will  be  the  reverse  this  year. 

If  so.  savings  in  write-offs  may  off- 

13  I  set  the  effect  on  profits  of  lower 
'  sales.  During  the  past  tw-o  lean 

14  years  Goodyear  w-as  able  to  earn 
above  J8  per  share  on  the  common 
stock  each  year. 


15 


Investors*  Index. 


Abitibi  . 

Aldred  Invest.  ,  . 

Arnold  Eros . 

Be!!  Telephone  .  . 
Brazilian  .  ... 

Build.  Products  . 
Canada  Biscuit  . 
Canada  Bread  . 
Canada  Cement. 
Can.  Steamshios. 

C.  P.  R . 

C  G  Electric  .  . 
Can  W  Lumber 


Ontario  Steel  Reports  An 
Operating  Loss  Of  $53,583 


ancial  Times. 


The  shares  have  been  on  a  dividend 
basis  of  4%  payable  semi-annually 
since  early  in  1929. 

Net  earnings  in  the  fise,?T  year 
ended  .fanuary  31.  1932,  siiowcd  a 
moderate  gain  over  t)ie  previou.'j 


Toronto  Bureau  Th 

Toronto. — Operating  loss  of  $53,- '  year,  amon.nting  (o  $331,642  eompar- 
583,  before  depreciation,  is  shown ;  ed  w  ith  •$316,254.  .After  all  cliarges. 
In  the  financial  report  issued  by '  net  profits  w  ere  equal  to  $6.79  a 
Ontario  Steel  Products  for  the  year ,  share  on  the  $2,129,500  of  common 
ended  June  30,  last.  Depreciation  is,  stock, 
charged  at  $9,317,  while  bond  inter- 1 
eet  and  sinking  fund  requirements ! 

account  for  an  additional  sum  of  -phe  Financial  Times  reaches  a 


Cons.  Food  Prod.  3 
Consol.  Industries  1 
Consumers  Glass  20 
DeForest  Radio  20 
Dehaviiand  Air'ft  20 

Dorn.  Bank  _  I  ft 

Dom.  Bridge  .  .  5 

Ford  of  Canada.  20 
Frontenac  I3rick.  3 
Gen.  Accident  .  1ft 
Goodyear  Tire  .  20 

G.  \V.  Life  .  .  .  .  1ft 


.Milling  anil  Oil  Companies. 


$48,000.  With  payment  of  $35,000  in 

dividends  the  total  of  $146,439  wasi^’^f"  mte.ested 

last  year’s  surplus  I  a'’!®  iRTeetment  securi- 

•  ties. 


t  deducted  from 
,  ot  $139,368,  leaving  $42,928. 


'  Abana  .  .  .  . 
Afton  Mines  .  .  . 
Alcoma  Mining  . 
Calumet  Oils  .  . 
Cons.  Smellers 
Evangeline  Gold. 
Granada  Gold 
;  K  L/  Proprietary 
1  K.  G.  Belt  . ,  , . 


Substantial  Increase  in 

Cheese  Exports  to  Britain 

Ottaw-a.  —  The  high  standing  of 
Canadian  cheese  In  the  British  mar¬ 
ket  is  attested  by  the  increase  In 
,  the  July  export.  The  amount  was 
.Mo.".arch  Life  ..  18  15,993,700  pounds  valued  at  $1,591,- 
u  Pow  3 1  014.  compared  wtih  4.832,100  at 
Nat.  Breweries  . .  7 1  $472,502  in  June  and  11,496,400  at 
Nat.  Brick  . .  . .  5  ‘  $1,424,007  in  July,  1931. 

'Ntt.  Pow  ^2  I  The  United  Kingdom  alone  pur- 

N.  s.  Car  ...  7 1  chased  15,767,700  pounds  last  month, 

w.  Power  2-3  ;  and  the  next  best  purchaser  was  the 
■  Irish  Free  State  with  56,200  pounds 
The  British  West  Indies  and  Bel¬ 
gium  w-ert*  good  buyers. 

The  total  export  of  cheese  for  the 
twelve  months  ending  .luly  was  90,- 
547,500  pounds,  compared  with  77,- 
421.300  pounds  in  the  previous 
twelve  nionths. 

The  export  of  Canadian  cheese  in 
the  last  few  years  has  not  been  so 
large  as  it  w-as.  During  the  fiscal 
year  1926-7  the  amount  was  136,665,- 
400  pounds  and  this  fell  almost 


CAR  REGISTRATION 
RELATIVELY  HIGH 

Ford  Company  Represented  by 
More  Than  AH  Other  Cars 
Combined 


Inter. City  Baking  20 
Inter-Hydro  Elec.  3 
Int.  Utilities ....  7 


Ont  Radium  Co, 

Ont  Steel  .  Prod..  20 
Photo  Engravers  7 
Piggly- Wiggly  .  20  i 

Price  Bros . 2*7  | 

Quebec.  Power  .  .  I  » 
Quebec  Telephone  7 
Shawinigan  .  .  .  •  20 
Soo  Line  . .  . .  2  ( 

Stop  A  Shop  ...  3  j 

pnit.  Grain  Grow  20 
Walker  G.  Ac  W.  7  I 
Westminster  Pap.  7  i 


8  Lowery  Pete .  2 


McIntyre  8  steadilv  to  79,590.4fK>  pounds  in  19S0- 

N.  A  M.  E  ,  .  8  !.  In  1931-2  it  improved  to  85,424,- 
N.B.  Min  &  Mill.  8  700  pounds,  so  that  the  present  rate 
Rho”y“hte  *1  of  export  is  a  still  further  improve- 

Sun  Bear  Mines  .  8  ment.  New-  Zealand  is  the  chief  ex- 
Teck-Hughes  . .  8  porter  of  cheese  to  the  United 

Kingdom. 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  It  Is  understood  that 
registrations  of  cars  of  Ford  Motor 
Compamy  of  Canada  In  June  and 
July  were  greater  than  those  of  all 
other  cars  made  In  this  country  com¬ 
bined.  This  Is  In  addition  to  the 
substantia!  export  business  of  the 
company  this  year,  principally  In 
filling  orders  received  from  Ford 
Company  of  Great  Britain.  The  pla- 
cimg  on  the  market  of  the  'V-Eight, 
as  well  as  its  improved  Four,  appar, 
rently,  has  given  the  company  a 
favored  position  in  the  competitive 
Canadia.n  market. 

Ford  of  Canada  showed  a  net  loss 
from  operations  in  1931  of  $1,668,630, 
while  dividends  and  reserves  for  ki- 
vestmenls,  etc.,  brought  the  total 
surplus  down  from  $28,436,965  to 
$24,764,262,  What  the  company  w-ill 
show  this  year  is  a  subject  of  high¬ 
ly  interesting  speculation.  The  pres¬ 
ent  (-ost  factor  has  a  vital  bearing, 
as  if  has  in  all  industries.  A  profit 
of  $2,000,000  would  be  equal  to  well 
above  $1  per  share. 

At  (he  end  of  last  year  the  com- 
painy  had  current  assets  of  over  $27,- 
000,000  of  which  $19,285,000  were 
liquid.  As  current  liabilities  were 
only  $492,228,  the  working  position 
is  highly  satisfactory. 


